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MONTREAL,  FRIDAY,  JULY  23rd,  1926 


1 0C.  A  OOPY,  $3  A  YEAR 


CITY  OF  LONDON 

5%  Bonds 

nu«  193t— 1942 

Prinrlpal  and  half-yearly  Interest 
(30th  June  and  December)  pay¬ 
able  at  the  City  Treaturer's 
Office,  London,  Ontario. 
Uenoininatlonn:  $1,000 
Subject  to  Legal  Opinion  of 

Mosars.  I^ong  &  Daly.  ! 

FINANCIAL  STATE.MENT 
Asaeaaed  Value  for  Tax-  I 

ation . $71,463,818 

Total  Dcbentnre  Debt  .,  18,767,695  | 
Net  Debenture  Debt  . .  . .  7,367,781  | 

Population — 63,339  I 

Area — 10  aq.  miles.  : 

London  la  fourth  city  In  Ontatio 
ns  regards  both  population  and  Im¬ 
portance.  ranking  next  to  Toronto, 
Hamilton  and  Ottawa.  It  le  the 
commercial,  financial  and  educa¬ 
tional  centre  of  the  southwestern 
portion  of  the  Province.  The  City 
Is  one  of  the  oldest  and  most  sub¬ 
stantial  cities  of  Canada. 

London  Is  an  Important  manu¬ 
facturing  centre.  At  the  present 
there  are  231  manufacturing  nstab- 
Ilshments  with  a  capital  Investment 
of  $39,228,903.  employing  8,890, 
having  an  annual  production  of  1 
$36,201  .S.W.  The  manufactures  In¬ 

clude  a  wide  range  of  products,  the 
principal  being  stoves,  biscuits, 
candles,  rolling  mill,  motor  cars, 
shoes  and  pianos  and  organs. 

London  Is  situated  In  one  of  the  j 
finest  agricultural  districts  in  the  | 
Dominion.  | 

PRICE:  On  Application. 

Inquiries  Invited  ^ 

A'EAMES&CO 

LIMITED  ' 

BtaiMOS  tSTABUStUD  UBB 

INVESTMENT  SECURITIES 

i  TORONTO  MONTREALu>»oN»  i 
!  mBM  tDRR  VIC10RIA,B£.  VANCOUVai  I 


100 

1  Leading 
Stocks 

The  new  Greenshields 
Analysis  gives  14 
important  facts  on 
approximately  100 
Canadian  issues,  in¬ 
cluding  such  important 
data  as 

Capitalization, 
Working  Capital, 
Earning  Power, 
Dividend  Record. 

for  Analysis  3 

Greenshields 

&Co 

17  Sl  John  St.,  Montreal 

aleo  Mount  Rojal  Hotel  Bniidlng 
TORONTO  OTTAWA 

14  King  Street  E.  46  Elgta  Straat 

QUEBEC 

80  Sl  Peter  Street 


INVEST  IN  A  GROWING  INDUETRY 


Sto  Lawrence 
Paper  Mills 

Limited 

6H% 

Ten  Year  Debentures 

Aaaeti  tecuring  thi$  issue 
amount  to  over  $256  for  each 
hundred  dollar  debenture. 
Eaminga  of  the  Cfinwany  be* 
fore  depreciation  ana  Federal 
taxes  are  at  the  rate  of  4.6 
tlme$  debenture  interest 
requirements. 

Upon  completion  of  exten¬ 
sions  to  the  Company's  plagit, 
now  under  way,  the  output  of 
newsprint  will  be  doubledand 
net  earnings  available  for 
bond  and  debenture  interest 
are  estimated  at  $2,000,000 
or  at  the  rate  of  over  twelve 
times  debenture  interest. 

Price  100  and  accrued  interest 

CMTyins  •tock'purchau  wstnoM 

R'ritt  far  circular  S-it  fivissB 
full  particulara. 

Ml 

NESBITT,  THOMSON 

and  Company,  Limited 
149  5t.  Jamea  Street.  MONTREAL 
Tewonoo  Quebce  Hemlltoii 
London,  Ont.  WInji&ipef  j 


Look  for  Good  .  Conditions  in\ 

Reports  From  \  '  West  Indicate\ 

Sever^Co.’s  |  Valaa^Crop 

Improved  Earnings  Expected  For  '  .Weather  Still  Favorable  Through- 

Most  of  Companies  Reporting  |  yy  •  f  _  *■  out  Prairies  With  Few  Com- 

to  June  30  —  3  Paper  Com-  ,  UlfifiLlCS  I  plaints  of  Dr3mess  —  Some  1 

panies  On  List — Better  Years  O  Hail  Damage  During  Week, 

For  Canada  Bread  and  On-  j  But  Not  Serious— Last  Gov- 

tsurio  Steel  Products — Difficult  I  emment  Crop  Report  Raises  | 

Period  Cuban  Canadian  Sugar.  |  Controversy.  j 

j  j 

The  end  of  last  month  saw  the  (From  the  Winnipeg  BKsean  of  The  j 

closing  of  the  fiscal  year  of  several  TI  n  m  ■■  0  1^  tx  O.  ysg  Q  VI  V  Financial  TimCH.)  j 

companies  whose  sefmrlttes  are  list-  C4  X  x  L  S  ^  T  U  i  XX  C  S  Ql  \,.4  CX  XXX  JX  cX  XX  Y  Winnipeg.  —  The  cooler  weather  • 

ed  on  the  Montreal  and  Toronto  '  Limited  ^  ^  which  set  In  about  the  middle  of 

Stock  Exchanges,  and.  In  the  ma-  ‘  21  St.  John  Street  C.P.R.  Building  this  week  was  welcomed  In  the 

Jorlty  of  cases,  operating  conditions  MONTREAL  TORONTO  West,  although  reports  Indicate  that  i 

jjjp  grain  stood  up  well  under  re- 1 

existing  throughout  the  >^ar  would  .  cent  hot  waves.  Monday’s  rains' 

indicate  improved  earnings  over  ..  -  - - - -  ^  ^  _ _ _ _  i  v/ere  a  great  benefit  In 'Manitoba,  and 

those  for  the  preceding  period.  "  —  '  *  ..i  n.—  i  i-...  —  ,  ..ih.-i-  J.  moisture  is  now  almost  sufficient  to 

Two  of  the  leading  newsprint  ====== -  -=g=5-B=g  '■5==sgBSB=  Insure  crop  throughout  the  West  asi 

companies.  Spanish  River  and  Laur- j  _ n  £  J  A  F-»  •  ^ 

entlde.  closed  their  fiscal  periods  on  .  sOWCr  rTefcrTed  AVSTQQ^  EciYtillXSS  Of  7  '  Searly  all  sections  of  the  prairies 

June  30th  last,  and,  despite  a  reduc-  w  w  ^  ®  appear  to  have  benefited  by  the  re- 1 

tlon  in  the  selling  price  of  news-  ^  UC  J^fSLgrCU  W  J  m  •  1  vArsVf)  i fairly 

print  me  .vear.capac„.  „per-  Very  PrOmptfy  ,  SS  S''aShr.i''ISKt;: ' 

atlons  and  economies  effected  arc  - -  V  ¥3|7’  FI  _  W  g^ana fd  chewan  does  not  seem  to  have  been  | 

expected  to  result  In  a  satisfactory  u  ,,  j  .  ^  ..  .a  A  JL  WY  let  M,at^U%A  as  liberally  treated,  but  complaints! 

volume  of  earnings.  Laurentide,  It  believed  to  be  practically  _  ;  about  dryness  have  not  been  numer-  j 

Is  understood,  will  also  show  a  de-  certain  that  the  Montreal  Light,  Heat  ^  ^  ^  ^1  ous.  The  rains  have  also  been  of  1 

elded  Improvement  in  balance  sheet  &  Power  Company  will  exercise  its  Seven  Groups  of  5  Companies  Representing  Leading  Industries  the  showery  variety,  some  districts  | 
position  by  reason  of  the  practical  |  of  redemption  of  the  new  pre-  Make  Good  Showing  Over  7-Year  Period  —  Average  Net '  heneflting  much  more  than  others.  I 
loans”^ which,  on^  June  8*0!  1925. 1  stock  at  a  very  early  date.  Earnings  Higher  Than  in  1919— Prospects  Bright  For  Com-:  Some  Hall  Damage. 

.amounted  to  $2,315,308.  As  these  j  probably  as  soon  as  sufficient  funds  ing  Year  in  Most  of  Groups.  |  hprn''f^-nr’rhip^  i 


Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  Company 


Limited 


C.P.R.  Building 
TORONTO 


Average  Earnings  of  7 
viryPr^omptly  Industrial  Groups  Show 

Year  1925  Well  in  Lead 


position  by  reason  of  the  practical 
elimination  of  the  item  for  bank 
loans,  which,  on  June  30,  1925, 


power  of  redemption  of  the  new  pre¬ 
ferred  stock  at  a  very  early  date. 


.amounted  to  $2,315,308.  As  these  probably  as  soon  as  sufficient  funds  «.  .....oi  „  ..v,  „  i 

I  a  reflection  In  the  profit  and  loss  issue  of  common  stock  about  During  the  past- seven  weeks,  Fin-  chosen  reveals  the  astonishing  fact  "lents.  Only  southern  Alberta  has  | 

I  account  hv  a  reduction  in  the  item  offered  to  clients  of  the  com-  anclal  Times  has  pre.'^ented  each  that  both  in  volume  of  earnings  and  reported  extreme  heat,  but  through- 

'  for  Interest  etc  St  Lawrence  pany.  week  an  analysis  of  net  earnings  In  percentage  earned  on  the  com-  the  whole  of  the  W’^est  the  nights 

I  Paper  Mills.’  another  paper  pro-  This  payment  to  the  old  share- j  ^'^allable  on  the  ayera^  capital  or  mon  stock  outstanding,  the  year  the  vltal- 


i  Paper  Mills,  another  paper  pro- 


idiieer  closed  Its  fiscal  vear  at  the  I  u  .j  v  ■  j  .v  r  «  common  Stock  outstanding  of  five  1925  easily  surpassed  any  of  the  ^ty  of  the  grain. 

I  end  of  last  month  and  an  extensive  !  under  the  form  of  a  representative  companies  of  each  of  other  6  years,  Including  the  in-  ^'rst  serious  damage  from 

!  gain  in  earnings  is  anticipated  from  '  redemption  of  capital,  will  not  be  the  leading  Industrial  groups  In  the  flationary  years  of  1919  and  1920,  reported  about  the  end  of 

the  operation  of  the  two  new  ma-  subject  to  income  tax,  whereas  a  Dominion  of  Canada,  the  analysis  The  whole  list  is,  of  course.  In-  week  w^n  stormy  .some  of 

chines,  commenced  In  October  of  distribution  of  a  direct  cash  dlvl-  extending  owr  a  period  of  seven  «uenced  to  a  considerable  degree  m 

I  last  -cear  j  j  ...  .  ,  v  _ _ _  years  from  1919  to  1923.  The  seven  by  the  mining  group  which  Included  reported  In  different  sections  of  the 

1  V-  J  T«  J  »  *  J  i  dend,  or  of  bonus  stock  bearing  a  groups  taken  were  textile,  mining.  Consolidated  Smelters.  Hollinger.  West.  The  light  soil  area  around 

!  Canada  Bread  Is  expected  to  additional  to  stock  al.  milling,  public  utilities,  pulp  and  and  Mining  Corporation,  all  of  Swift  Current  was  hit  the  hardest. 


The  first  serious  damage 


last  year, 
rianada 


j  shown  on  the  new  no-par  common  have  necessitated  paym 
I  stock  after  payment  of  dividends  on  tax  by  the  recipients. 

I  the  two  classes  of  preferred  stork.  ^  i.  . 

:  Earnings  In  the  neighborhood  of  $10  Additional  rapital. 

j  per  share  on  the  outstanding  com-  The  arguments  leadir 
:  mon  stock  are  looked  for  In  well-  irresistible 

,  informed  quarters,  and  the  inaugur-  ... 


...  par  value  and  additional  to  stock  al-  milling,  public  utilities,  pulp  and  aJid  Mining  Corporation,  all  of  Swift  Current  was  hit  the  hardest, 

show  a  substantial  increase  over  would  have  ranked  as  a  paper,  light  manufacturing  (or  spe-  which  showed  a  wide  appreclaton  Some  30,000  acres  of  grain  was 

eainings  for  the  l._l-i. —o  fisca  aividend  and  would  ®lAlty  manufacturing),  and  heavy  in  earning  power  over  the  seven  datnaged,  mast  of  It  severely.  The 

period,  when  $8  per  share  was  distribution  of  dividend  and  would  ^^^^f^^urlng  (or  steel  and  allied  years  under  review.  The  first  of  area  at  Winnipeg  and  Immediately 

have  necessitated  payment  of  income  trades).  .  these  companies  especially,  with  its  west  came  In  for  a  great  pounding 


>-o  Xeed  of  A(Fdit1onal  f  apital.  the  year  19257  weighted  the  “whole  destroy^  the  cr^s  and 

The  35  companies  which  were  list  to  a  great  extent,  bnt,  as  It  Is  gardens  In  Its  wrake,  and  windows 
The  arguments  leading  to  this  con-  chosen  as  representing  the  various  an  outstanding  representative  of  one  nearly  every  house  were  smashed, 
usion  are  irresistible.  The  com-  industrial  groups  all  hav'e  their  se-  of  the  leading  Industries  of  the  Hall,  however,  is  streaky  In  Its 


these  companies  especially,  with  its  west  came  in  for  a  great  pounding, 
tremendous  record  of  earnings  for  hall,  which  attained  the  size  of 


mnn  stock  are  looKen  la  elusion  are  irresistible.  The  com-  industrial  groups  all  hav'e  their  se-  of  the  leading  Industries  of  the  Hall,  however.  Is  streaky  in  Its 

informed  quarters,  and  the  inaugur-  large  curities  listed  on  the  Montreal  or  country,  could  hardly  be  Ignored.  with  damage  usually  limited 

hm'ior'’sPcnrRvTs"Jpnnd  amount  of  additional  capital  that  Toronto  Stock  Exchanges,  and  are  To  offset  this.  also,  the  list  was  ^  sections.  ™» 

fnr  "  ill  be  provided  as  a,  result  of  the  truly  representative  of  the  groups  weighted  adversely  by  Individual  other  seasons.  It  will  hardly  be  a 

pat  d  for  the  urrent  quarter.  consumer-ownership  campaign,  and  In  (juestlon,  and  a  recapitulation  of  units  in  the  light  manufacturing  major  crop  factor. 

By  virtue  of  the  record  produc-  certainly  not  he  disposed  to  pay  the  7  different  group:-,  showing  the  and  heavy  manufacturing  groups  DtscuRS  Govemment  Report. 


ainlv  not  he  disposed  to  pay  the  7  different  group:-,  showing  the  and  heavy  manufacturing  groups  DtscuRS  Govemnient  Report, 
use  of  any  capital  at  the  average  net  earning.-^  on  combined  which  have  suffered  from  special  contwwersv  roMriUne  i»Rt 

;  per  cent,  per  annum.  The  common  stocks  of  At-  35  companies  j  (Conttnned  on  Page  1«)  Government ’^p  ^estl^tell  still 

1  stork  issue  forms  a  handy  -  raging  In  Winnipeg,  with  the  pre- 

f,.  distributing  a^  species  of  vailing  opinion  that  the  Dominion 

the.  future  cash  distribution.  J  a*  /jw  Bureau  of  Statistics  has  erred  on 

lextile 

Despite  Difficult  Conditions  s 

if  ver>  great  Importance.  r  estimate  was  60.000.000  bushels  un- 

idemption  of  this  Prefer^d  -  ^  actuallv 

par  will  take  about  $32,500  -  Expansion  in  Ne*  Earnings  Brings  Them  Within  Easy  ran.  The  grain  exchange  quota- 

?t!on°"?r“lLue\ltheT"?0  Reach  of  Peak  Year  of  1919  —  Imposing  Balance  Sheet  (fonfinned  on  Fag^  7.) 
lollars  of  common  stock  of  Built  Up — Generous  Dividend  Record  in  Past  Gives  Rise  to  ^  - 

Sh  wouircertafnly  Hopes  For  Fur^r  Increase  in  Rate  —  Existing  Conditions  Smelter S  Oft 

i^alent  authorization  to  Issue  Favorable  For  Further  Improvement.  D _ 


tion  nf  fnitGinohilep  in  ihe  Dominion  j  uso  of  any  capital  at  the  average  net  earnings  on  combined  which  have  suffered  from  special 


up  to  date  this  year  and  the  im- 1  ppj.  per  annum.  Thel  common  stocks  of"tfc^  35  companies 


l-cved  power  nf  the  West  as  ;  ^^gf^^red  stork  issue  forms  a  handy 

;  the  result  of  tw-n  .suecessiye  vnhi- j  distributing  a  species  of 

able  crops,  with  the  promise  oi  a  ,  right  to  the.  future  cash  distribution, 
j  still  more  valuable  one  for  the  Kvhile  deferring  the  distribution  it* 

I  rent  crop  year,  n  further  increase  j  u^til  after  the  reecipt  of  funds 
‘in  earnings  by  Ontnr-o  Piff'  Bro-  fro, n  the  stock-selling  camiiaign.  And 
dtiefs  i.s  looked  for.  The  la.st  fiscal  feature  of  tax  exemption  Is  na- 
year  of  the  eoinpany  revealed  earn-  turally  of  very  great  Importance, 
ings  on  the  outstanding  eominon  redemption  of  this  preferred 

stork  equal  to  <.66  per  cent.,  as  ^fock  at  par  will  take  about  $32,500,- 
eompared  with  barely  1  per  cent.  The  company  has  at  presentj 

for  the  1923-1924  period.  authorization  to  Issue  another  10 

Canadian  Locomotive.  Wabasso  million  dollars  of  common  stock  of 
Cotton,  and  Tooke  Brothers  have  the  old  $100  par  value,  or  100,000 
not  yet  been  meeting  with  a  nor-  share.s,  Which  would  certainly  imply 
raally  healthy  demand  for  their  pro-  the  equivalent  authorization  to  Issue 
ducts  during  the  year,  although,  in  1 300,000  shares  of  the  new  no-par- 
each  case,  an  expansion  in  sales  i  value  stock  and  100,000  $50  prefer- 
volume  as  compared  with  la.st  year  red  shares. 


(Contliined  on  Pago  1$) 


Dividend  Near  for 
Massey-Harris  Com. 


The  improved  financial  iiosition  of 
the  Canadian  farmer,  and  the  con¬ 
sequent  impetus  in  demand  for  agri¬ 
cultural  implements,  is  reflected  in 
the  strength  of  securities  of  lmple-| 
ment  companies  during  the  current  j 
year. 

An  outstanding  example  Is  the 
wide  price-appreciation  in  the  new 
preferred  and  common  stocks  of 
Massey-Harris.  Since  they  were 
listed  on  the  Toronto  Exchange  this 
year,  the  junior  security  especially 
having  risen  from  a  price  of  40, 
when  it  went  on  the  board,  to-  a  high 
of  63‘A  this  week. 

It  is  confidently  anticipated  that  a 
disbursement  of  some  sort  on  the 
common  stock  will  be  made  this 
year. 


Good  Progress  hyDom.  Textile 
Despite  Difficult  Conditions 


Dommfon  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted  i 


CgMda  lifcBaBdk«.MOI«n«EML 

TORONTO  IONOON.Ma 


DOMINION  POWER 

PREFERRED  AND 
COMMON 
Bought  and  Sold. 

Browoiog,  Harris, 
Deaman  &  Co. 

LIMITED 

Investment  Bankers, 

31  Main  Street  E..  HAMILTOIS. 

Toronto  Privmte  Line  Adel.  8865. 

Office,  at  London  and  BelleWUe. 


ELEaRICAL 

REFRIGERATION 

and  its  investment 
possibilities 

We  have  gvepared  for 
dtatrlbatton  a  very  oom> 
plete  aaaIr.U  of  the  Can¬ 
adian  market  poaalbllltlea 
and  the  ontlo^  for  thi. 
gigantic  new  ladnatry. 
which  la  atlll  In  He  In¬ 
fancy. 

Elleetrle  retfrlgevatlea 
will  make  fertunea  tor 
thoce  who  keeg  gaee  with 
development,  and  we  oagr* 
geet  that  yea  aend  tor  a 
copy  of  this  aorvey  at 
aaee. 

Walter  T.  Smith  &  Co. 

LIMITED 

HTVESTMENT  BASTKOllS 

m  BAT  STREET,  TOBOITTO 


Heavy  Basis 


can  be  looked  for.  In  the  case  of 
the  former  the  very  satisfactory 
operating  results  of  the  transporta- 


How  Much  Can  Be  S<fM  ? 


year  should  lead  to  substantial  or- 


Desplte'a  period  of  more  or  less  .  amounting  to  only  $1,767,529  and  net  - 

difficult  operating  conditions  in  the  i  earnings  to  $1,965,934.  Ratio  of  net  Statement  For  First  Half  of  Current 
t«tUe  Induslrr  since  1919.  with  hand  !  Vear  Shenid  Inilicnle  Bte  (lain 

w  nwnitb  buylns  almost  seneral.  and  “  F---  Teor-rampan)  Kill  . 

keen  competition,  mainly  from  Eu-  iiLsior.  ot  me  companj.  ana.  ci./.™  n  usoa  i».o  oi. 

rope,  due  to  an  insufficient  degree  of  *3.7  per  cent.,  w™Pared  with  66.0  Show  Over  $30  Per  Share 

protection.  Dominion  Textile  Com-  P®’’  ®®“i-  J®'’  ^25  year,  60.2  At  Conserrattve 

pany.  Limited,  by  virtue  of  economl-  P®''  ®®^i-  J^®  year.  6/. 2  Estimate, 

cal  and  prudent  manapment,  has  w  thl^’iqV8-iom’’'vpar  The  earnings  statement  of  Conso- 


As  it  Is  not  llkelv  that  anv  further  ^  mouth  buying  almost  general,  and  highest 

operaung  resiius  oi  me  M«usiiuiLa-|  As  it  is  not  iiKe^  mat  any  lurtpr  comnetltion  malnlv  from  Eu-  *^®  ♦he  company,  and. 

tlon  companies  since  the.  fall  of  last  preferred  shares  Vlll  be  issued  be-  insufficient  degree  of  P®’’  -  compared  with  66.0 

- - - -  lyond  the  amount  required  for  ex-  ner  cent,  for  the  1914-1925  vear.  60.2 


lount  required  tor  ex- ^  ■  per  cent,  for  the  1914-1925  year,  60.2 

the  present  65  million  P™t®®7^;_Domlnion  Textile  1923-1924  vear.  67.2 


ders  in  the  near  future,  and  the  present  t>a  million  |  Limited  bv  virtue  of  economl-  Per  cent,  for  the  1923-1924  year.  67.2  Fstimate 

outlook  for  the  company  Is  brighter  dollars  of  old  common  stock,  ♦♦  |  c^^and  nrudent  nianaLmen^  has  P®''  f®’’  ‘he  1919-1920  year,  and 

than  It  has  been  for  some  years  seem  that  at  least  four  common  “gJL^^rogi  ess  both  fo’ earn-  ^  P®''  ®®”‘-  ^he  1918-1919  year. 

now.  The  all-round  Improvement  in  shares  could  be  Issued  for  each  of  ‘  j  ^,j^j  ^  position  account  of  the  much  more  gen-  Company 

business  in  the  country,  and  the  the  remaining  unissued  old  shares  of  Ue  economica.rm^^^^  eroua  dividend  policy  of  the  com-  limited  for  the  half  year 

possibility  of  a  change  in  govern- 1  making  400  000  shares  at  an  the  company  Is  the  fact  sMp\MS  to  net  during  ended  June  30  will  be  made  public  |  .are  ruling  at  a  very  satisfactory 


Bought,  Sold  and  Quoted: 

GOV’T  OF  NEWFOUNDLAND 

All  issues 

IngulrUs  invited  at  onr  apenve. 

W.  A.  Harriman  &  Co. 

INCORPORATED 

TBADING  DEPARTMENT 
39  Broadway,  New  York  wMtduM  mo 

Better  Earnings 

For  Beacon  Oil 

According  to  reliable  information 


or  a  cnange  in  govern-  I  op-pmenf  ivf  fhe  enmnanv  is  the  fact  P«ay.  rauo  ui  siirjiius  lo  net,  aurmg 

factor*  which  hold  out  j  Price  of  $50  per  share  or  20  million  ^®“®"f  ®‘  “'®  ®  P„y®^  the  post  tvvo  or  three  years  has  been  the  course  nf  a  d.iv  or 

.  ..  *  ,,,, _  „ _ /Inllo-ci  Dv  fVio  +imo  tlio  TVraforred  '•Uai,  ailDOUgn  gro.So  earnings  lorcne,  _ and.  inrie-ina-  hv  tho 


.are  running  at  a  very  satisfactory 
rate  and  the  business  of  the  com- 


0«„d, non.  lor  Ih.  “'47  Vn” 3r  i  I  T?e 


Other  two  companies.  ff^r^nrnhahfe^lha/?hI°rnmrin’He^*of  ’226,  amounted’  to  little' more  tha’n  >T®r® ..  f'®r  the  1925-1926  fiscal  pe-  res  for  the  first  tvro^  t  quoted  at  18.  Is  gradu- 

Raw  sugar  conditions  have  shown  ^  nf  b^lf  those  for  the  1918-1919  fiscal  was  shown  at  21  per  ye^.  another  ext raordmarj  exhibit  .^^orking  Into  strong  hands, 

no  Improvement  during  the  past  ^'cl'-  price  could  be  provided  out  of  ,  _  cent  the  same  as  for  tte  previous  m^^  Despite  lower  pri-  Oil  Company  havo  an- 

vear,  the  bulk  of  the  period  having,  200  at  $1,594,988  as  compared  '’®«P  ^®  the  higher  dMdend  dls-  ces  generallj  than  those  prevailing  jounced  a  reduction  -of  one  cent  to 

ks  a  matter  of  fact.  Len  if  any-  "'ith  $1,695,730.  Another  ncrtable  compar^  with  2^  I  P®fl®d  ®«  23  cents  per  gallon  jn  gasolfine  in 

thing  more  difficult  than  hereto-  is  ihnt  a  nor  feature  Is  the  fact  that,  while  gross  cent,  tor  the  1923-19^  period,  19-o,  the  huge  gains  shown  iu  ®ut-  Massachusetts, 

fpr-p-  a  pnn«pniience  little  Another  suggestion  Is  that  a  por-  .j-e  19‘’5-1926  fiscal  I  ^2.5  per  cent,  for  the  1921-1922  pe-  put  of  the  various  metals  produced 

ahnreholde^s  is  antlcl-  Preferred  issue  will  be  "mooPq  ^,3^  1  rlod.  68.4  per  cent,  for  the  1918-1919  by  the  company  assure  a  substantial 

frnm  thl  financial  statement  redeemed  out  of  the  proceeds  of  an  ^  preceding  ’year  net'P®’'’®^'  00.5  per  cent,  for  the  improvement  in  the  already  tremcn- i 

pated  Issue  of  bonds.  The  company  has  period.  During  the  9  years  dous  earning  power.  For  the  first  •  1 

qipns  present  no  direct  bond  Issue  of  Vnr  tho  vLr^i.n<iPrt  I  an  average  of  44.5  per  1  half  of  the  current  year  there  was!  !■  rrjt  w  .  ?■ 

which  closed  last  mont  .  ,P®  jts  owm  outstandin.g.  A  considers-  »,  (jns  q/Mi  ®®®f- ®f  ”®f  f*®®®  f®™' ^  s-u  increase  of  33  1-3  per  cent  in  the  ^  ■  THC FOUtldClttOfl- 

were  recently  tak®®  the  CuBan  Influence  It  In  the  ed  back  into  surplus,  this  despite  the  |  output  of  lead:  over  90  ner  cent  i^  :  .  ^  UUISUUISUSS  a. 


[Government  to  stabilize  the  direction  of  making  a  bond  issue  Is  generous  treatment  of  shareholders  the' output  of  zinc  about  250  ner' 

4T4ar)Sd,“  s‘;ia“rifs.'4hrs;s;  5,455  "S'u 

I  * .  «  A  q.  eeaemk  anP  4v>4c.  in.^rs  which  w^oiilci  he  FeQUlreu  for  the  /x^TTano 7*^44  xwi+k  LrihiitlOD  of  stocK.  100  Dcr  cent  io  sllvpi*  nTDrinptiAn 

action^  o  s  ow  any  e  interest  on  the  bonds  would  not  be  ’ijjf,'  1924-1925  fiscal  j  company  has  steadily  built  up  j  while  5,461  tons  of  copper  were  pro-’j 

liable  to  l®corae  tax.  The  company  $1,695,730  for  the  igig.  j  a®  f™P®slng  balance  sheet,  total  sur- 1  duced  as  compared  with  none  dur- 1 

-  should  be  able  to  borrow  on  bonds  I  ^  T’"''  I  ’’'®  ®^  1225.  i 


or  ^‘i.o  per  j  nair  or  vne  current  year  there  was 
i  been  turn-  i  an  increase  of  33  1-3  per  cent,  in  the  ^ 
despite  the  output  of  lead;  over  90  per  cent,  in 


I  cent,  in  silver  production, 

I  The  company  has  steadily  built  up  i  while  5,461  tons  of  copper  were  pro- 
j  an  Impo^ng  balance  sheet,  total  sur-  duced  as  compared  with  none  dur-  i 


Caron  Engine  Does  ^  yield  of  about  s  per  cent. 

Well  in  Road  Test  ^  jp  x  c  f 

-  Good  Export  Sales 

The  first  automobile  engine  on  the  q.  I  £  rknrBdt rt 
Caron  principle  turned  out  by  Car-  *31061  OT  \^a¥taaa 

on  Brothers  Inc.  has  completed  the  - - 

first  round  of  a  series  of  tests  and  ac-  Sales  of  Steel  Company  of  Canada 
cording  to  a  statement  obtained  from  during  the  current  vear.  both  in  the 
the  company  proved  an  unqualified  domestic  and  export  markets,  have 
success.  been  running  at  a  very  satisfactory 

“In  all  the  severe  road  tests,”  stat-  rate  of  Increase  ever  those  for  last 


1094  wa7thrnon7  amounUng  to  $5,999,163,  net  working 

ended  March  31,  19<:4,  was  tne  poor-  o.»o  — lo vn  ..  j 

f,.,.™  on  oonninvo  ryv  Capital  at  $5,373,ol3,  whllo  cash  and 

est  year,  from  an  earnings  point  or  »c-<?oo.o- 

j  .1 _ oo™non,ri.o»  investments  stood  at  $5,618,195. 

view,  which  the  company  has  expe- 

rlenced  since  1918.  gross  earnings  (Continued  on  Page  Ten.) 


ed  A.  L.  Caron,  president  of  the  coni-  year, 
pany,  "amounting  to  several  thous-  tion. 
and  miles,  at  no  time  was  It  necessa-  WTi 
ry  to  make  any  adjustments."  Di/ml 


according  to  reliable  informa- 


tVhile  current  conditions  In  the 
Di/n;inion  would  indicate  an  Im- 


I  The  policy  adopted  by  the  company  i  provoment  in  demand  for  the  pro- 
jin  producing  this  first  of  their  auto,  jduci.s  of  the  company  in  the  domes- 
englnes,  added  Mr.  Caron,  was  one  of  |  tic  market,  the  expansion  in  the  ex- 
I  working  along  safe  engineering  lines  i  port  market  is  very  gratifying,  more 
j  and  without  undue  haste,  and  under  |  especially  as  it  is  understood  that 
I  these  circumstances  he  did  not  con-  i  the  expansion  has  been  of  eonsider- 
slder  it  surprising  that  their  initial  '  able  dimensions.  • 


product  should  produce  such  remark¬ 
ably  good  results. 


The  first  momh  after  the  opening 
of  navigation  at  Montreal  it  is  un¬ 


it  was  further  announced  that  the  derstood  brought  record  demand  for 
next  test  planned  for  this  engine  is  a  the  export  market  and  this  demand 
transcontinental  non-stop  run,  to  be  has, been  maintained  so  far  during 
made  probably  tliis  coming  fall.  It  the  summer. 

will  be  recalled  that  this  is  the  en-  All  Indications  point  to  a  good  In- 
gine  for  which  the  Caron-du  Pont  crease  in  earnlugs  of  the  company 
Inc.,  Wilmington.  Del.,  wa.s  organ-  for  the  current  .vear  over  those  for 
ized  by  a  group  of  du  Pont  interests  1925,  when  10.10  per  cent,  was  eam- 
who  acquired  the  patent  riglits  for  ed  on  the  outstanding  common  stock 


Midsnammer  Bond  List 

Ottf  new  Bond  Lbt  ofTers  a  wide 
seiioctton'of  Canadian  Government, 
Mumcipai  and  Corporation  Bonds, 
yiekiing  hota  4^%  to 
Copy  fkKily  fiini^shed  upiMi' request. 

Wood,  Gundy  &  Company 


Tonato 
WfaMipeK 
Lasidni  Ont 


Mi  St  lums  Street 
Kontnel 

^Uepbone:  Main  9707 


Moktieid 
liew  'Sork 


the  United  States. 


of  the  company. 


tlscal  year  jng  tbe  first  half  of  1925. 
t  working  Figuring  upon  conservative  aver- 
fa*  ®®'®  P*"'®®®  ^®''  the  various  metals 
$o,biK,ijo.  (juring  j^be  half  year.produclion  value  | 
Ten.)  for  the  6  months  should  show  In  the ' 
_______  neighbourhood  of  $19,000,000  as  com- ; 

i  pared  with  production  of  $28,562,000  j 
■E2EM  I  for  the  full  year  of  1925,  which  would  i 
indicate,  with  production  volume  and  i 
metal  prices  on  the  same  basis  for  | 
the  latter  half  of  the  year,  sales  of  ' 
around  $38,000,000  for  the  year  1926, ! 
or  an  increase  of  about  $10,000,000  j 
I  ov'er  those  for  1925.  As  appropria-  i 
j  tions  and  write-offs  before  net  earn-  j 
I  ings  were  on  a  liberal  scale  last  year, ! 

I  it  is  obvious  that  net  earnings  should 
!  show  a  much  larger  proportionate  ' 

I  gain.  Presuming  net  earnings  avail-  i 
able  for  dividends  at  around  $17,000,- , 

'  000  for  the  current  year  as  com- . 
j  pared  with  $11,000,000  for  the  year! 
1925,  about  $34  per  slmre  should  be  | 
shown  as  against  $22.  per  share  last  I 
year. 

With  the  two  regular  half-yearly 
dividends  of  $1.50  per  share  and  the 
$3  per  share  bonus  paid  in  July  mak- 
ing  only  $6  per  share  in  disbuse- 
y  ments,  the  heavy  earnings  would  In¬ 

dicate  a  more  liberal  bonus  for  the 
uj  second  half  of  the  period. 

.  The  stock  has  been  giving  a  good 

"  account  of  itself  on  the  market  re- 

••  cently,  holding  well  above  the  215 

mark  with  a  comparatively  heavy  I 
volume  of  trading  considering  the 
season  of  the  year.  ' 


The  Foundation 
of  Successful 
Investment 

is  a  sound  knowledge 
of  current  commercial 
and  industrial  con¬ 
ditions,  in  relation  to 
the  financial  markets 
which  they  influence- 

The  current  issue  of 
Investment  Items  dis- 
CQsses  the  Canadian 
business  situation  and 
outlook,  and  makes  in- 
terestingand  instructive 
reading  for  investors. 

You  can  obtain  a  copy, 
without  obligation,  by 
using  tile  coupon  below. 


^syatSecarilies 

XORPORATION 

1.  I  M  I  T  K  Ik 

M6  St.  James  Streat 
MONTREAL 


>  Please' tandme^'lnvestment 
'  Items.” 


2 


THE  FINANCIAL  TIMES,  MONTREAL.  JULY  23,  1926. 


No  Account  Too  Small 


Total  A»s«t» 
in  Exccu  of 
$750,000,000 


NO  account  is  too  small 
for  this  Bank  to  wel¬ 
come  and  none  too  large  for 
it  to  handle. 


HhJ  OCen  Montraal 


Branche*  in  all  Imponant  Centre*  in  Canada 
Savings  Departments  in  all  Branches 


Bank  o/  Montreal 


Eatablished  Over  100  Years 


SAO  PAULO  N0T|“Chain”  Banking  Gets  Bad 
HAPPY  AT  RISE  in  States  as  Strings 


IN  THE  MILREIS 


of  Banks  Fail  in  the  South 


Importing  Centre  is  Badly  Hit 
'  By  Slump  in  Commodity 
Prices,  and  Contraction  of 
Credits — Banks  Being  Blamed 
As  Usual  For  Having  Been 
Too  Generous — Interior  Has 
Lost  Its  Buying  Power. 


New'York  Paper  Terms  It  “Almost  Cyclonic  Banking  Disaster”-— 
Unregulated  and  Uncontrolled  Banking  Attains  Its  Most  Per¬ 
fect  Development — Disaster  Likely  to  Go  a  Good  Deal  Fur¬ 
ther — Congress  Will  Not  Deal  With  Problem  Effectively  or 
Even  Sincerely. 


PERFECTION  GLASS  CO. 


LIMITED 


Sole  Manufacturers 
Son  Shatterable  Bullet  Proof 
Glass 


FACTORY  AND  EXECUTIVE  OFFICES. 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


That  the  present  hanklnp  sj-stem  .  Ing  attains  its  most  perfect  form 
In  the  United  States  with  its  recent  |  development.  Although  we  con-. 

j  1  istantlj-  complain  of  the  dangers  of; 

chain  development-s  presents  all  .  banking,  we  have  permitted  I 

the  Imaginable  weaknesses  of  I  tbc  existence  of  .some  fhou.san.ds  of 
The  process  of  restoring  a  depre-  branch  banking  without  any  of  Its  ;  chain  banks  and  affiliated  banks  in  , 

ciated  currency  is  always  an  ^blch  the  element  of  supervision  i 

fortable  one  for  some  cla.-ses.  and  o*"  control  is  almost  entirely  absent 

the  Brazilians  appear  to  be  expert- ,  hanking  experts  ineffectual  so  far  as  the  public  j 

encing  this  discomfort  in  good  earn- 1  as  a  result  of  recent  "chain”  (ail-  authorities  and  their  supervision  Is  ' 
cst.  Wileman's  Brazilian  Review  jires.  The  New  York  .lournal  of  concerned,  while  the  element  of  in-} 
publishes,  with  its  own  editorial  ea-  commerce  says;  ternal  control  and  supervision  by  a 

dorsement.  the  following  letter  from  “Announcement  comes  that  'forty-  well  organized  central  or  parent  of- 

nn  “esteemed  correspondent”  in  Sao  nine  Georgia  banks’  and  an  ’operat-  ,  flee  has  been  reduced  to  a  minimum, 
Paulo;  Ing  company’  for  one  hundred  and  j  the  branch  type  of  organization  be- 

“Sao  Paulo  is  passing  through  a  j  twenty  ‘chain’  banks  in  the  State  ,  ing  employed  merely  for  the  sake  of 
commercial  and  industrial  crisis,  have  closed  their  doors.  Nob  long  profit  making  and  not  fgr  that  of 
such  as  has  never  been  heard  of  in  ago.  somewhat  similar  conditions  ’  supervision  or  sound  management. 
Kor  the  last  were  announced  from  Florida,  and  in 


In  Cuba— 


We  have  branches  in  the  important 
business  centres  —  Havana  (4 
branches),  Cienfuegos,  Santiago  and 
Manzanillo  —  and  especially  invite 
correspondence  with  those  who  wish 
to  extend  their  business  to  Cuba. 


THE  BANK  OF 
NOVA  SCOTIA 


Established  1832 


Capital 

$10,000,000. 


Reserves 

$19,500,000 


Our  Montreal  Branch 


Total  Assets,  $240,000,000 


TRAINS''  HOTELS  '  TELEGRAPHS '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


CANADIAN  PACIFIC 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessian,  eto. 
MONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen's  Clothing,  etc* 
OTTAWA 


Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS.  LTD. 
WELLAND 


fond 


You  iraiy  your  tiip  wondcr- 
ftriJy  to  and  from  the  west 
when  you  include  the  Great 
Lakes  Route. 


Canadian  Pacific  inland  steamera 
“  Assinibota,”  “  Kleewatin,”  sail 
cither  direction  twice  weekly  — 
westbound  from  Port  McNicoU — 
eastboux^  from  Port  William 
and  Port  Arthur.  Steamship 
“  Manitoba  ”  weekly  to  and  from 
Owen  Sound. 


Illustrated  booklet  and 
information  upon  application 


<Ganadtan 


Tiek<!t  Ottcev:  Citr  Ticket  Office, 
143  St.  Junes  Btre^  pbene  Hu. 
boor  4111  or  Wlndsor.Ptsee  VIect, 
Mile  Bod.  WrsinKraiit  end  tiot 
tree]  West  Ststlons. 


this  important  city 
i  three  or  four  months  there  have  been  lessed  degree  bank  difficulties  have 
I  several  failures  every  day.  chiefly  made  themselves  apparent  in  other 
I  amongst  the  Syrian  dry-goods  deal-  nieghhoring  States.  These  an- 
ers,  and  the  position  is  getting  worse  nouncements,  indicating  as  they  do 
j  every  day  and  the  end  of  the  month .  an  almost  cyclonic  banking  disas- 
'  always  results  in  hundreds  or  rather  ter.  are  received  with  comparative 
:  thousands  of  bills  being  protested  for  indifference  by  a  community  sated 
I  non-payment.  ,  during  the  past  five  years  with  the 

There  is  not  the  slightest  doubt  ■  ne^s  of  more  than  2.500  bank  fall- 
I  that  many  of  the  so-called  firms  that  i  ures  in  all  parts  of  the  country.  Al- 
i  fail  ne^'^er  should  have  been  eslab.  though  from  time  made  that  the 
Hshed — but  the  great  facility  that  ‘bank  failure  epidemic’  has  about 
was  granted  them  to  purchase  at  reached  Its  limit,  or  is  all  over,  facts 
long  “prazo  ”  and  also  the  wonderful' continue  to  show  the  falsity  of  any 
credits  given  to  them  by  some ,  such  statement.  There  is  a  disas- 
of  the  banks. 'which  have  since  been  irons  conditions  in  American  bank- 
cancelled  almost  entirely  by  those  ling,  and  it  shows  Itself  from  time  to 
same  banks— has  resulted  in  the  epl-  time  by  outbreaks  of  the  kind  which 
demic  of  failures,  amongst  these  un-'are  now  taking  place  in  Georgia, 
desirable  people  !  while  it  continues  steadily  and  con- 

Many  firms  reputed  to  he  solid  |  stantly  to  produce  a  disastrous  har- 
apparently  kept  helping  their  smaller  vest  of  failure, 
friends  to  meet  their  obligations  but  ^ 

now  they  themselves  are  in  dlffl 

cullies  aiSl  many  more  failures  are  "^’Tiat  is  the  reason  for  this  con- 
expected  this  month.  !  ditlon  of  affairs?  We  have  abun- 

The  failure  of  the  very  old  and  Im-  dant  prosperity,  enormous  wealth, 
portant  firm  of  Cia.  Puglisl  —  al-  far  vaster  supplies  of  gold  than 
though  not  quite  unexpected,  has  any  nation  has  ever  possessed,  and 
caused  a  further  gloom  in  our  finan-  a  sound  central  banking  system, 
clal  circles  and  the  result  of  this 'Yet  we  continue  to  let  our  banks 
“crack"  may  lead  to  other  failures  ■  fall  at  am  absolutely  record-break- 
of  Importance.  Two  large  sugar  ing  rate  and  we  sit  idly  by  or 
dealers  have  also  gone  to  the  wall,  spend  our  time  in  enacting  legls- 
,  and  there  is  no  doubt  that  a  general  lation  which  is  calculated  to  make 
“desconfianca  ”  reigns  supreme  !  matters  worse.  As  was  explained 
Importers  Hit  by  Rise.  to  the  Senate  Committee  last  wln- 

The  rise  in  exchange  has  also' ter.  when  the  McFadden  bill  was 
caused  heavy  losses  to  all  Importers  under  advisement,  we  have  in  the 
,  with  large  stocks  already  paid  for,  |  United  States  to-day  a  so-called 
but  the  chief  cause  of  the  trouble  chain  hanking  system  In  which  un- 
was  the  reduction  in  banking  facill-l  regulated  and  uncontrolled  bank- 


Congress.  while  morbidly  anxious  to  . 
prevent  the  gro^-th  of  branch  bank- . 
log  among  national  banks  or  even  j 
State  banka  which  are  members  of  | 
the  Federal  Reserve  system,  has 
nothing  to  say  with  regard  to  the  ‘ 
question  of  unregulated  and  Illegi¬ 
timate  branch  banking,  exemplified  . 
in  the  so-called  ‘chains.’  In  fact, 
some  of  our  most  conspicuous  pub¬ 
lic  officials  are  themselves  Interest¬ 
ed  in  chain  banking.  ; 


A  Crop  of  Disaster. 


“Nl^;w  all  this  might,  of  course,  I 
be  allowed  to  continue  with  our ' 
usual  disregard  of  the  lawa  we 
have  made,  provided  the  sysitem 
did  not  produce  a  crop  of  disaster. 
Unfortunately  that  is  just  what  it ! 
has  produced,  and  it  is  likely  to  go 
a  good  deal  further  In  that  dlrec-  , 
tlon.  C ongress  has  been  busy  re¬ 
laxing  these  restrictions  upon  unsafe 
banking  which  have  been  built  up  i 
during  a  series  of  years  before  the 
organization  of  the  Federal  Re¬ 
serve  system,  and  State  legislatures  ' 
have  been  vicing  with  Congress  in  ' 
this  race  to  see  which  could  estab¬ 
lish  the  least  responsible  system  i 
of  banking  legislation  at  the  carll- ' 
est  possible  date.  In  these  circum¬ 
stances  every  dangerous  element  In 
banking  organization  Is,  of  course,  ! 
exaggerated,  and  the  risks  inher¬ 
ent  in  them  assume  corresponding 
greater  proportion.  And  yet  it  . 
seems  to  be  out  of  the  question  to  ' 
spur  Congress  up  to  the  point  i 
where  it  will  deal  with  these  sub-  | 
jects  either  effectively  or  even 
sincerely." 


FREEDOM 

FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 


W*  HAVE  LOCATED  PLANT  TO  THE  VALUE  O/ 
lie  IN  THE  LAST  TWO  YEARS  UNDER  THJ 

*  '•  *  above  ideal  conditions. 


OR  YO  U 


WE  CAN  DO  IT 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


ties  and  the  abnormal  high  rates  of 
discount  charged  by  many  of  the 
banks  during  the  last  12  months.  We 
know  that  15,  18  and  even  24%  per 
,  annum  was  often  charged  by  some 
I  banks  and  there  Is  no  doubt  that  the 
I  commercial  firms  paying  these  ter¬ 
rible  rates  of  discount  were  crippled 
■  in  their  finances  ! 

I  Although  coffee  prices  have  ruled 
!  on  a  satlsfactoiry  basis,  it  must  be  re- 
I  membered  that  the  “fazendciro”  can- 


TWELVE  TEACHERS 
CLOSED  THIS  BANK 


It  would  be  a  strange  experience 
for  the  average  Canadian  to  find 
himself  In  a  community  where 
not‘reli  Ws^CTop  wheTaur'liow^Te  twelve  perfectly  Innocent  and  harm- 


likes  and  that  aH  cereals  and  cotton  teacher.s  can  Precipitate 

a  run  on  an  entirely  solvent  bank 
and  cause  its  doors  to  be  -temporar¬ 
ily  closed.  One  does  not  usually 


and  sugar  have  declined  very  much 
in  values.  Owing  to  this  the  Inte- 

S'“i, *  ““111' 


any  bank  can  reach  proportions 
where  his  or  her  withdrawal  could 
place  the  institution  in  financial  em¬ 
barrassment. 

It  seems,  however,  that  one  of  the 
banks  in  Daytona  Beach,  Fla.,  which 
closed  ins  doors  recently,  was  a  vlc- 
v  J  J  time  of  the  perfectly  Innocent  wish 
even  on  the  present  much  r^uced  teachers  to  withdraw  their 


paralyzed 

Money  for  the  moment  is  easier, 
but  sales  are  practically  nil.  partly 
for  want  of  any  buyers  and  partly 
for  want  of  confidence. 

Textiles  have  slumped  in  values 
tremendously,  hut  unfortunately 


EXPECT  BIG  GAIN 
IN  ALBERTA  CROP 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 


Baulk  Note 

Bond  and  Stock  Certificate  Producers 

in 

Ca.iia.d.a 


for 


Banks,  Municipalities  and  Corporations 


Kfad  Offlea 
Ottawa,  Canada 


BranchM '  n 

Montreal,  Toronto,  Halifax  &  New  York 


scale  of  prices  sales  are  reported  to 
he  almost  ml  siid  the  local  cotton 


same  time  through  no  premeditation 
,  on  their  part. 

The  birthday  of  Robert  E.  Lee,  in 
the  State  of  Florida,  is  a  legal  holl- 
„  ,  ......  V  i  day  and  the  day  before,  at  1  o’clock. 

provement  and  we  may  see  that  It  be  ,  teachers  happened  to  come 

found  necessa^-  to  close  doam  alto-  American  Bank  &  Trust  Co. 

gether  for  a  time.  v  j  Daytona  Beach,  all  at  the  same 

Even  retailers  complain 


mills  have  enormous  stocks  on  hand. 

Although  the  mills  are  contem¬ 
plating  shutting  down  for  3  days  a 
week,  there  cannot  he  much  Im- 


of  bad 


time  seeking  OBiSh  for  their  pay 


j  business  and  although  our  city  has  check.s 

I  still  a  lively  asp^t  buyers  are  undoubtedly  there  was  some  lack 
scarce  and  the  local  stores  are  doing  ^f  public  confidence  on  the  part  of 
\er>  little  business.  citizens  in  Daytona  Beach,  for 

There  does  not  appear  to  be  My  ^  hen  these  good  people  observed 

hope  of  an  early  Improvement  and  if  |  their  twelve  teachers  getting  their 

exchange  goes  on  advicing  the  checks  cashed  they  concluded  it  was 
general  crisis  will  certainly  get  time  to  organize  a  run  on  the  bank 
worse  and  failures  will  continue  to  ^f  the  old-fashioned,  spectacular  na- 
he  the  order  of  the  day.  ture  and  telephones  were  kept  bupy 


CANADA  HAS  NOVEL 
ABOUT  BANKING  LIFE 


by  them  in  notifying  their  friends. 

In  five  minutes  the  bank  was  mob¬ 
bed  and  the  doors  were  closed,  and 
th^‘  did  not  reopen  until  several 
days  te-ter  when  arrangements  could 
be  made  for  staving  off  the  deposl- 


Fanada  now  has  a  novel  about  the  negotiable  certificates  of 

life  of  a  branch  bank  manager,  which 


appears  to  have  been  written  by  one.  strange  part  of  It  is  that 


This  is  how  “,r.  B.  A”  in  the  Bank  ^’oridlans  are  understood  to  pre- 
of  Commerce  “Caduceus.”  reviews  i  Ter  this  kind  of  bank  to  the  Canadian 
"Plain  Folks.”  by  Francis  Cecil 
Whitehoiise  (Graphic  Publishers,  Ot- 

tawa,  $150)  i  GOOD  INCREASE  IN 

Many  modern  novels  are  written  j  rtllTPIIT  ClB"  f’mrK' 

by  authors  whose  ideas  are  obtained  I 

from  book.s  rather  than  through  di-  Production  of  coke  In  Canada  dnr- 
rect  contact  with  life.  “Plain  Folks”  T925  totalled  1,779.871  tons,  ac¬ 
ts  not  a  novel  of  this  kind.  It  tells  cording  to  a  revised  8tq,tement  just 


Favonrable  Weather  Will  Bring  Crop 
of  140,000,000  Rnshels  —  Would 
Wean  Increase  of  35,000,000 
Bushels. 

(From  the  Calgary  Bureau  of  The 
Fiiianrial  Times.) 

Calgary.  —  Crop  prospects  this 
year  in  Alberta  continue  to  be  emi¬ 
nently  satisfactory.  While  it  is  early 
yet  in  the  season  to  formulate  an 
estimate,  several  people  in  close 
touch  with  the  situation  assert  that, 
given  favorable  weather  conditions , 
between  now  and  harvest,  that  the 
wheat  crop  will  probably  be  in  the 
neighborhood  of  140,000,000  bushels. 
If  so.  this  will  be  an  Increase  of , 
about  35,000,000  bushels  compared ' 
with  last  year. 

.More  Rain  Xeeded. 

While  it  is  reported  there  is  still 
good  moisture  in  the  ground,  suffi¬ 
cient  in  many  parts  ot  the  protince, 
particularly  in  the  north,  to  assure ' 
a  crop,  a  good  rain  would  materially  ■ 
help  to  increase  the  jdeld.  and  make 
all  the  difference  between  say  12  and 
20  bushels  to  rtie  acre.  i 


P.  Lyall  &  Sons  Construction 
Company,  Limited 


General  Contractors 
BUILDINGS,  CANALS,  DOCKS, 
POWER  DEVELOPMENT 


Head  Office:  MONTREAL 


OTTAWA 


Branch  Offices: 
THOROLD 


VICTORIA 


CANADIAN  EXPORT 
TRADE  WITH  CUBA 


In  view  of  the  recent  oonsumma-  i 
tlon  of  the  trade  treaty  between  Cuba 
and  Canada,  the  Cuban  consul  in ' 
Montreal  is  preparing,  for  distribu¬ 
tion  to  houses  throughout  his  coun¬ 
try  with  a  demand  for  Canadian  pro- 1 
ducts,  a  list  of  exporters  in  t*e 
Dominion  wdth  the  various  commo¬ 
dities  which  they  handle. 

Canadian  exporters  who  are  inter- 
este.d  in  the  Cuban  market  are  re- 1 
quested  to  communicate  with  the 
consul,  supplying  him  with  all  ne¬ 
cessary  information,  in  order  that 
the  published  list  should  be  as  rep¬ 
resentative  as  possible. 


Electrical  Energy 


RELIABLE 

six  (•>  Hydro-Hlec- 
trie  Power  plants 
and  large  ■team 
plaat  Rceerre. 


coNTurrors 

Available  (or  ako  24 
hour*  per  day  and 
every  day.  No  vo* 
■trletlona. 


UirUMITED 

Approximately  300i« 
UOO  H.  P.  available 


FOB  POWER,  LIGHT  AND  OTHER  PUBFOSES. 

Generated  and  Distrihnted  by  the 

Montreal  Light,  Heat  &,  Power  Consolidated 


GAS 


HanafactarlBK  and  Dlatrlbutlng 
For  IKDCSrniAL  oad 
RfiSlDGNTlAL  tJSKS 


Dual  Service 


Low  Rates  For  Service 


laqalry  Reqaekted.  Addreaa  to 

Power  Bid..  85  Craig  5t.  Weat. 
•  Tel.  Mala  404P.  Montreal. 


ELEVATOR  DEAL 

FALLEN  THROUGH 


a  story  of  life  in  the  Canadian  West !  Issued  by  the  Dominion  Bureau  of 
a.s  seen  by  one  who  spent  some  six-  i  Statistics  at  Ottawa.  Of  the  total  out- 
teen  years  in  surroundings  similar  1,110,710  tons  were  made  In 

to  those  he  rto.scrlbes.  It  is  not  the  producing  metallurgical  coke 

West  of  the  movie  show,  a  drama  •  chief  product,  625,973  tons  i 

of  cow-boys  and  wild  horses,  but  a  .  produced  as  a  by-product  from 

tale  of  life  In  a  small  western  town, '  plants  and  43,188  tons  of  petro- 
in  which  the  bank  manager,  the  i 
clergyman,  the  “.Mounty”  and  the 


real  estate  agent  play  the  important 
parts. 

The  he.ro  of  the  story  is  the  bank 
manager,  anti  the  book  begins  with 
his  arrival  in  Gophorburg,  a  small 


leum  coke  were  recovered  from  oil 
refineries.  In  1924,  the  total  pro¬ 
duction  of  coke  in  Canada  amounted 
,  to  1,486.237  tons. 

The  six  plants  In  the  coke  indus¬ 
try  representing  a  capital  invest¬ 
ment  of  nearly  24  million  dollars. 


railway 

prairies. 


town  on 


the  Canadian  I  583  Persons  during  the 


We  sec  our  hero  depicted..  .  .  i  i 

his  business  and  social  relations  ; "If* 


year  and  paid  out  $885,637  In  sala- 


—UK  iwk  h,  1  „  17,112.311  wcFe  convcrtod  into  pro- 

wltn  the  people  of  the  to\»Ti,  In  hiB  ,  v-  _ i _ _ 

v.rv.tw. »  o v* ^  'oucts  haviog  &  selllnK  valuc  of  IJl,- 

ftnendship  ^^Jth  the  joim^  and  enei  • ,  iqq  tv*  fViA  eo-mA 

In  1924.  the  same  plants 
pretic  clergyman  and  w^th  Snii.n,  ko/i  4H.,,Aov«t4  vpattvAyi  >400  aho 

M Avo A  1-v  1 A  n  I  00.11  an  output  valued  at  $i0,43o,46««. 

con.stable  m  the  Ho, a  Northwest  ,0^  ^  3 

Adventure  is  sup-  Ontario;  2  in  British  Columbia,  and 


Mounted  Police 
plied  by  the  hero’s  rescue  of  the. 
heroine  from  an  angry  bull,  a  fisti¬ 
cuffs  battle  bei.ween  Smith  and  a 
burly  ’’Bohunk,”  the  discovery  of  a 
coal  seam,  a  hank  robbery  and  the 
subsequent  capture  of  the  robbers, 
not  to  mention  a  pleasant  account 
of  a  day’s  fishing  in  one  of  the 
richly  stocked  rivers  of  the  Cana¬ 
dian  West, 


1  in  Nova  Scotia. 


EAkLY  hnish  for 

SP1LLER5’  MILL. 

(From  the  Calgary  Bureau  of  The 
Finaucial  Times.) 


(From  the  Calgary  Bureau  of  The 
Fiuanriul  Times.) 

Calgary.  —  Owing  to  not  being  able 
to  agree  over  the  question  of  a  mana¬ 
ger,  the  negotiations  w’htch  have 
been  going  on  now  for  several  months 
between  the  United  Grain  Growers, 
Limited,  and  the  Alberta  Wheat  Pool 
in  connection  with  the  elevators 
owned  by  the  U.  G.  G.,  have  fallen 
through. 

The  arrangement  which  has  been 
in  force  between  the  two  concerns 
for  some  time  past,  will,  however,  be 
continued,  it  is  officially  stated. 


CINAOIAII  APPRAISAL  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 


EstablisHod  1 80B 


During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  witni 


some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre- 
tentative  industria  plants  in  every  line  of  industry. 


Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Royal  Bank  Bultdia} 


NEW  YORK 
Equitable  Bulldtn} 


Money  and  Exchange 


SALES  OF  BANK  STOCKS. 


July  15. — 4  Commerce  222;  24  Do. 
minion.  212;  12  Montreal,  270-271; 

4  Royal.  250V6-252. 

July  16. — 60  Commerce,  222;  21 


Currency 


Country 


Montreal,  271%-271;  2  Nova  Scotia, 
297  V6;  6  Royal.  250%.  « 

^  .  i  July  19.— 32  Imperial,  204-101%; 

Calgary.  —  Spi  lers  ne-w  mlU  in  jg  Montreal,  271%-270%;  2  Nova 

I  Calgary  is  continuing  to  make  satis-  gootla,  29'5;  12  Royal,  250%-250%; 

Altogether  this  book  can  be  reoom-  I  factory  progress.  Small  army  of  |  jg  standard,  194-192. 
j  mended  to  aqyone  who  enjoys  the  i  men  are  being  employed.  At  the 

combination  of  a  hammock,  a  novel 


and  an  idle  but  pleasant 
i  afternoon. 


Sterling . G.  Britain  N.Y,  Funds 

.  •'  "  Can.  Funds. 

...  Franc . France . 

Dominion.  212;  63  Imperial,  . fta^y'*™ .  ig’lc 

j  Milreis  (paper). .Brazil . .  82. 4c. 

'Crown . Denmark . 

I  Crown . Sweden . 

The  feature  of  the  money  market  during  the  week  was  the  perpen¬ 
dicular  break  in  Fh-ench  francs  to  1.98  as  compared  with  closing  quota, 
tion  of  2.57  last  week.  Lira  also  broke  badly,  closing  the  week  at  8.18 
as  compared  with  3.44  last  week.  Belgian  francs  declined  further  to  2.17 
from  2.26,  while  S'wedish  Crowns  were  below  par  at  26.79  as  compared 
with  26.82,  while  Danish  crowns  were  fractionally  higher  at  26.51.  ^ 

Milreis  were  somewhat  easier  at  15.62  from  16.76  last  week,  while 


04%;  2S  Nova  Scotia,  295;  1  Mont¬ 
real,  271:  4  Royal,  250%:  20  Stand 
ard,  192:  30  Toronto,  219. 

July  17. — 5  Commerce,  223-222;  6 


Normal  ' 

Current 

P.C.  of 

Value 

discount 

$4,86  2-3 

$4.86 

.2 

C< 

4.85li 

.3 

19.8c. 

1 . 98c. 

89.7 

19. 3e. 

2.17c. 

88.8 

19.3c. 

3.18c. 

83.6 

82. 4c. 

16.62c. 

61.8 

26.8c. 

26.61c. 

1.1 

26.8c. 

26.793. 

i 


July  20. — 18  Commerce,  323-222; 


present  rate  the  mill  will  be  com- j  19* f^periai  k>4-203;  13  Montreal, I  Sterling  was  unchanged, 

pleted  well  in  time  to  handle  grain  ,  271 ;  17  Nova  Scotia.  205-294;  231  Canadian  funds  In  New  York  were  up  at  a  premium  of  5/32  from  9/84 

from  this  year's  crop.  R<^.  260%-250%.  ’  ‘  week. 


I 
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Town  of  Chicontimi 

5%  Serial  Bonds 

1927-1956 

Denominations  of  $500 

The  Town  of  Chicoutimi  is 
surrounded  by  one  of  the  rich¬ 
est  a^culturai  regions  in  the 
ftovuice  of  Quebec,  and  is  the 
economic  centre  of  the 
Saguenay  and  Lake  St.  John 
district.  This  region  has 
abundant  forests,  water  power, 
navigable  rivers  and  a  large 
natural  harbour. 

Among  the  Companies  who 
have  already  taken  advantage 
of  these  resources  are  the 
Quebec  Pulp  &  Papex  Co., 
ftice  Bros./F\Mt  Alned  Pa4> 
&  Piror,  Dulce-Price  Power 
and  the  Aluminum  Company 
of  Canada. 

Enterprising  business  men  and 
skilled  laborers  are  steadily 
locating  in  the  Chicoutimi  dis¬ 
trict.  This  coupled  with  its 
natural  resources  indicate  that 
Chicoutimi  will  experience  an 
mtensive  devdopmeat  in  the 
fiittue. 

Price  100  and  interest 
to  jdeld  5%. 

RENE-T.LECtERC 

I  ncMiMraeaS 

Wwitisali-  UP,  St.  Janm  tS. 

QiMbMt-  7(,  St.  P«lH>St. 

(nrAWjSHeB  nai) 

Earn 


Investment 

Securities 


TH1£  Investor  can¬ 
not  be  too  careful 
in  the  choice  of  in¬ 
vestments. 

The  recommenda¬ 
tions  of  an  estab¬ 
lished  and  reputable 
investment  house  are 
of  invaluable  assist¬ 
ance  in  making  a 
wise  decision. 

Inquiries  invited 


R.  A.  DALY  A  CO. 

mUfK  or  TOltOMTO  gCTTMCW 

TORONTO 

Utmbws  Ttronto  Sl»€k  Extktnti 


BOND  MAR KE T  NEWS 
I  Recent  Dominion  Issues  Are  List  of  Tenders  JINEW  GATINEAU 

No  Longer  Keeping  Down  the  City  of  Shawinigan  Falls,  Qiie.  j  PO  WFR  AT 

«  ^  m  City  of  Shawinlgan  Falls  have  sold  I  wWVkIl  IVWWla 

Interest  Rate  on  Best  Bonds  PCD  PCIIT 

- rtH  bklllai 


List  of  Tenders 


iiYo  i^onger  i\.eeping  i^own  me  city  of  Shawlnlgan  Falls,  Qiie.  ' 

i  ^  m  City  of  Shawlnlgan  Falls  have  sold 

Interest  Rate  on  Best  Bonds  1948-61  to  L.  G.  Beaubien  *&  Co.,  at 

1 _  98.70.  At  this  price  the  money  Is 

[private  Investor  Has  At  Ungth  Uarned  What  Iwtitutions  Have  Snl^ifLfof  bidsf 

Reauzed  For  Some  Time,  That  Day  or  5  Per  Cent.  Rate  Is  l,  g.  I'eauhlen  &  ,,Co . 98.70 

Over — Peterboro's  New  Issue  Fetches  4.98 — Small  Town  Canadian  Bank  of  Commerce.  98.56 

Bonds  and  Separate  School  Issues  Selling  to  Give  Little  Bet-  Gundy  &  Co.,  Limited.  98.56 

iTLco  r-.  Hanson  Bros . 98.31 

ter  Inan  o  Per  Cent.  Dyment,  Anderson  &  Co . 97.76 

-  Meed  &  Co . 97.63 

(From  the  Toronto  Bureau  of  the  cently  sold  on  a  cost  basis  of  5.029r  McLeod,  Young,  Weir  &  Co.,  97.59 

Financial  T^Imes.)  and  $49,500  Peterboro  bonds  on  a  Dominion  Securities . 97.27 

Toronto.— In  the  Canadian  Gov-  cost  basis  of  4.98%.  Edmonton  5i^%  T.  Leclerc,  Inc . 97.00 


ernment  and  Municipal  Bond  mar-  20  year  bonds  are  being  offered  re- 
ket  an  Interesting  Item  of  the  week  tail  on  a  5%%  basis. 


is  the  offering  by  a  Canadian  S>'n- 
dicate  of  $1,400,000  Montreal  Pro- 


The  conclusion  from  the  above 
evidence  would  indicate  that  the  gen- 


Canadfan^^Inktf  Comm;;c;:  Itll  Large**  Canadian  Coloration 
Wood,  Gundy  &  Co.,  Limited.  98.56  In  Several  Months  Totals 

Hanson  Bros . 98.31  $25,000,000 — Interest  Guar- 

97 6^  ®”.*®*‘*  contract 

McLeod,  Young,  Weir  &  Co!!  i)7!59  With  Ontario  Hydro— Large 

Dominion  Securities . 97.27  Simdicate  Will  Handle  the 

R.  T.  Leclerc,  Inc.,  .,  ....  97.00  Canadian  Offering.  | 

Torm  of  Sandwich,  Ontario.  Tte  largest  issue  of  corporation 

Town  of  Sandwich  have  sold  $80.-  financing  to  be  placed  on  the  Cana- 
000,  5»^%  bonds,  due  1  June  1927-46  <lian  market  for  a  considerable 
at  a  price  of  100.62  and  interest.  At  Period  is  announced  by  Harris, 


testant  Central  School  Board  Bonds,  eral  condition  of  the  bond  mraket  this  price  the  money  co.sts  the  tow’n  Forbes  &  Campany,  Limited.  It 

bearing  514%  and  maturing  serially  does  not  show  any  decreased  de-  a  5.43%  basis.  Following  is  list  of  comprises  an  Issue  of  $25,000,000 

May  1st,  1927-1956.  These  bonds  mand,  on  the  part  of  the  Canadian  bids:  Grst  mortgage  5%  gold  bonds,  due 

iiay  XJJ.,  XJOV.  u  .  Wood.  Gundy  &  Co.,  Limited ..  100.62  1856.  of  the  Gatineau  Power  Com- 

were  reported  a  week  ago  as  awarded  public,  for  high  grade  bonds,  ^loi  e  pany, 

to  the  syndicate  at  99.15  and  Interest,  recent  evidence  has  come  in  to  the  q  jj  Burgess  &  Co .  99.57  While  the  Issue  has  been  eagerly 

Public  offering  is  being  made  at  effect  that  the  City  of  New  W'est-  Bell,  Goulnlock  &  Co .  99.25  awaited  in  the  New  York  market,  the 

100.50  and  accrued  Interest,  which  minster  has  just  sold  $60,000  5%  20  company’s  officials  have  desired  that 

brings  the  yield  very  close  to  but  year  bonds  and  $27,500  5%  10  year  -  mVrlT  couTd^eLn^ Vb^lorh^S 

less  than  57n  on  the  average.  bonds  at  07.47  and  interest,  and  the  IsSUM  Sold  placed  in  Canada,  where  the  oom-l 

At  the  inoment  of  writing  this  ar-  Township  of  Scarhoro,  Ont.,  has  pany  operates.  The  Gatineau  Power, 

tide  the  street  is  alert  for  news  awarded  $166,101  5%  5.  10.  15.  20  and - Company  is  a  wholly  ow^^  subsl-; 

_ _ j  1 _  ai..  _ _  bonds  at  00.f50  and  in-  Dist.  of  Pt.  Alherni.  B.C..  fSin.nno-  Of  the  International  Paper 


At  the  moment  of  writing  this  ar-  Township  of  Scarboro,  Ont.,  has 
tide  the  street  is  alert  for  news  awarded  $166,101  5%  5,  10,  15,  20  and 


Issues  Sold 


rnnrerniTie’  the  award  bv  the  Pro-  30  inst.  bonds  at  99.50  and  in-  Dist.  of  Pt.  Alberni,  B.C.,  $10,000;  or  me  internauonai  raper 

I  concerning  the  award  by  the  Pro-  eoulvalent  of  5%:  10  yrs;  R.  P.  Clark  &  Co.,  92.95  f^o^pany. 

vlnce  of  Nova  Scotia  of  their  ‘  ’  ,  .  ,  '  cost  basis  5.94  %.  Included  in  the  Canadian  syndi- 1 

500,000  Issue  for  which  alternative  5.08 /r  cost  basis.  Township  of  La  Salle,  P.Q.,  30,000;  cate  making  the  offering  are  the, 

bide  were  asked  on  the  basis  of  the  Tbe  demand  for  good  bonds  is  5 1^%,  30  yrs.,  Dorn.  Securities  Corp.,  banking  firms  of  Harris,  Fol^bes  & 
hnnrt<5  hearine-  4iA%  and  maturing  showing  some  evidence  of  better-  102.53  cost  basis  5.33%  Company,  Limited;  Drury  &  Com-, 

bonds  bearing  4  and  maturing  examnle  since  the  1st  Township  of  Dunnville,  Ont.,  45,-  pany;  We»od,  Gundy  &  Company,  Llm- ' 

in  2.  3.  10  or  20  years,  the  principal  ment.  For  example  since  the  1st  poO;  5%.  10  ins.,  Wood,  Gundy  &  Co.  ifed;  Royal  Securities  Corporation, 
and  interest  to  be  payable  In  each  Dominion  of  Canada  bonds,  at  99.10  cost  basis  5.18%.  Limited;  Hanson  Bros.;  Dominion 

'  case  in  Halifax.  Montreal,  Toronto  or  maturing  in  the  years  1944,  1940  and  Township  of  Sandwich,  Ont.,  $80,-  Securities  Corporation.  Limited;  A. 
i  New  York.  Tenders  closed  at  2  p.m.  1346.  all  show  evidence  of  fractional  ’  ^  ^  *  Company.  Limited;  Nes- ' 

I  on  Tuesday,  July  20th,  but  the  news  increases  in  price.  This  would  indi-  Township  of  St.  Joseph  d’Alma,  P.Q.,  The  Nationar  City '’^mpany,  Limltli 


increases  in  price.  This  would  indi- 


of  the  award  was  not  made  public  at  cate  that  a  gradual  absorption  of  $100,000_,  ^  yjs-.i  ser.,  Versail-  ed;  Rene  T.  Lecierc,  Incorporated;  ' 

the  close  of  business  on  the  following  these  l.sEiies  by  the  Investing  public,  les.  \  idricaire  &  Boulais,  100.39  cost  and  Greenshields  &  Co.  i 

o„„  throughout  Canada  as  a  whole,  is  xt  t,  Gatineau  Power  Company  is 

•  .  ,  taking  nlace  The  effect  of  this  unon  non  a  T^'vr’  ^  Quebec  coi-poratlon  and  owns  in 

The  following  bond  awards  are  in-  taking  place,  i  ne  errect  or  inis  upon  Schs.  $70,000,  5}/^%,  25  yrs.,  J.  M.  or  hnlrts  tvimu-ti  innp-  term 


I  The  following  bond  awards  are  in¬ 
dicative  of  the  present  market  prices: 
j  $215,000  Town  of  Chicoutimi,  Que., 


throughout  Canada  as  a  whole,  Town^hin  of  M«rvsvill»  MR  The  Gatineau  Power  Company  is 

taking  place.  The  effect  of  this  upon  Schs.  $70,000,  5}^%.  25  yrs!,  J.'m!  holds'^Xo^h^”lonr^°^^^ 

the  bond  market  cannot  be  other  Robinson  &  Sons  at  100.50  cost  basis  leaseholds,  wate?pow?r  sites  in  this 
than  healthy.  The  chief  factor  Which  province  with  an  aggregate  capa- 


I  5%  serial  bonds  maturing  In  30  bas  halted  the  advance  In  prices  of  iggue  as  Fredericton  School  Bond 

j  years,  were  sold  at  98  and  Interest,  bonds  in  recent  weeks  was  that  the  _ 

:  which  is  equivalent  to  a  5.17%  cost  later  Issues  of  the  Dominion  of  Can- 

I  basis.  $80,000  Town  of  Sandwich  ada,  while  eagerly  absorbed  by  in-  — 

I  51/4%  bonds  were  sold  at  100.62  and  stltutions  and  dealers,  were  not  quite  Tenders  Called 

I  Interest.  $45,000  Town  of  Dunvllle  .so  readily  accepted  by  private  Invest- 

I  5%  10  Instalment  bonds  were  sold  at  ors.  It  has  taken  time  for  them  to  24— Chippawa  Ont  $67  ' 

j  99.10  and  Interest,  which  Is  equlva-  realize  that  the  5  per  cent,  rate  on  5  20  instals^^  ’  ^  ” 


Shown  in  error  in  last  week’s  province  with  an  aggregate  capa-: 
sue  as  Fredericton  School  Bond.  <  00.000  horse 

Two  of  the  developments  He  within 
seven  miles  of  OttaVa.  j 

One  of  the  most  Important  features  | 
regarding  the  new  bond  Issue  Is  the  ' 
Tenders  Called  contract  for  the  sale  of  power  which; 

the  company  has  closed  with  the , . 
Hydro-Electric  Power  Commission  of  1 ' 
July  24 — Chippawa,  Ont.,  $67,500,  Ontario.  The  Interest  on  the  com-!, 
oninefoio  pany’s  first  mortgage  bonds  is  earn-ll 


I  lent  to  5  1-8  to  the  Town.  $100,000  the  highest  class  of  bonds  in  Canada 
i  Toronto  Separate  School  bonds  re-  has  become  a  thing  of  the  past. 

[dOM.  ENGINEERING 

PAYS  DIVIDEND  metal  refiners 

An  offering  of  stock  of  the  Ceromic 
Chemical  and  Metals  Limited,  of 
’The  declaration  of  an  Interim  Welland,  Ont.,  is  being  made  by  Bal- 
dlvidend  of  $3  per  share  on  the  cap-  four,  Drake  and  Company,  of  Toron- 
ital  stock  of  Dominion  Engineering  to.  The  company  is  capitalized  at 
Works,  Ltd.,  occasioned  no  surprise  17,600  shares  of  cumulative  preferred 
in  view  of  the  capacity  operations  of  of  $100  par  value  anJ  250,(V10  .shares 
the  company  for  several  months  now.  of  no-par  common.  The  company 
The  company  has  been  in  receipt  of  ■  claims  to  have  valuable  patent  rights 


it  class  of  bonds  In  Canada  July  24,  Kenora,  Ont.,  $12,686.61,  ^d  1.8  times  from  this  contract! 

le  a  thing  of  the  past.  5J^%  due  1953;  $16,636.81,  5%  due  alone.  ; 

-  1953.  In  addition  to  this  highly  desir-: 

KIM  MVMMi#  July  26 — Mifdland  (Simcoe  Guar.)  able  contract,  the  company  has  pow-| 

Mu  vTnniC  np  $10,000,  5%,  lOinstaU.  er  contracts  with  the  Canadian  In-  ' 

^  Aug.  3 — School  Commissioners  of  ternatlonal  Paper  Company,  and; 

MCTAf  PPPIMPRQ  Hull,  Que.,  $200,000,  with  the  Canada  Cement  Company, 

ivIL  I  nL  nial  lliLnO  5%,  1  March  1927-1956.  with  the  result  that  the  sale  of  over' 

-  - - — -  90%  of  the  primary  power  to  bej 

Ing  of  stock  of  the  Ceromic  generated  hy  the  initial  Installations  I 

and  Metals  Limited,  of  MflWA  Q|1||TI  A  lAinlJIT  at  the  four  plants  owned  by  the  com¬ 

int.,  Is  being  made  by  Bal-  V  W  H  OOU  I IM  flUll  I  pany  has  already  been  contracted 
e  and  rompany,  of  Toron-  ■  aii<  mi  mm  Hpon  delivery  of  the  ultimate 

company  is  capitalized  at  Ar"|*t|JT  A|yY  D|||V  amounts  of  imwer  under  contract 

•es  of  cumulative  preferred  nUULf  I  fill  I  DlUO  with  the  Hydro-Electric  Commission 

r  value  anJ  250, (yiO  shares  _____  Ontario,  net  earnings  of  the  com-i 

common.  The  company  „  j  pany  available  for  Interest  will  ex- 

iave  valuable  patent  rights  Haiirax— The  Provincial  Govern-  ^eed  $5,400,000  per  annum,  or  almost' 


many  substantial  and  profitable  con-  for  the  process  of  refining  Cobalt  decided  that  none  of  the  three  times  annual  interest. 


tracts  as  a  result  of  the  wide  cx-  ores  and  also  owns  mineral  proper- 
1  panslon  in  newsprint  production  dur-  ties  in  Northern  Ontaio.  The  com¬ 
ing  last  year  and  this,  and,  as  there  panv  Hvill  manufacture  insecticides, 
are  maj-  more  projected  increases  j  p  Hichling  heads  the  compan; 

I  in  capacity  for  the  latter  part  of  this  president,  while  David  Ross,  o 
I  year  and  for  the  year  192<,  a  con-  wpii.md  is  vire-nrpsident  snd  p  r 


•es  and  also  owns  mineral  proper-  tenders  received  Tuesday  for  the  4i/4  Practically  a  Public  Rond  I 

?s  in  Northern  Ontaio.  The  com-  cent,  loan  of  $2,500,000  will  be  jt  Is  not  often  that  a  corporation  I 
iny  Svill  manufacture  insecticides,  accepted,  although  two  of  the  bids  bond  is  offered  to  the  public,  at  the 
J.  F.  Hichling  heads  the  company  ordinary  yield  of  such  securities. 

president,  while  David  Ross,  of  ®ettGr  than  the  two  best  bids  in  the  having  its  Interest  to  all  intent;  and 
aiinnri  ic  oiiH  p  p  pro^lnclal  loan  on  April  1,  ac-  niirnoses  guaranteed  for  the  lifetime 


^  .  I  Walland.  is  vice-president,  and  R.  C.  i  j.  .  .  g.  ,  i  . . -  - . 

tmuance  of  this  heavy  demand  for  j  p^rns.  of  Toronto,  is  secretary-trea-  wording  to  a  statement  Issued  by  the  of  the  bond  by  a  contract  with  a  pub 


purposes  gruaranteed  for  the  lifetime 


70/  with 

/O  Safety 

Rolls-Royce 

of  America,  Inc. 

7%  BONDS 

Due  1937 

$1000  each 

Send  for  circular 

B.  ROBINSON  fJL 

Investment  Bankers 

136  St.  James  Street  35  Kind  St.  West 

MONTREAL  TORONTO 

Phone  Main  8543  Phone  Elgin  1334 


Roberts,  Cameron  &  Co. 

Limited 

Canadian  Government  and 
Municipal  Bonds 
Listed  Stocks 

Adelaide  34RB-7-8 

northern  Ontario  Bldg.,  Toronto. 


the  products  of  the  company  is  an-  1  g,jj.er 


ticipated.  The  many  recent  and  pro¬ 
jected  developments  in  the  hydro¬ 


hoard  of  directors  is  secretary  and  treasurer,  up  body  such  as  the  Hydro-Electric 


composed  of  Dr.  G.  C.  Creelman,  of 
Vineland;  Col.  B.  J.  McCormick,  of 


Hon.  E.  N.  Rhodes 


Power  Commission  of  Ontario,  which  , 


Instead,  the  statement  says,  owing  enjoys  the  use  of  the  provincial  cre- 


electric  industry  are  also  a  present  Wellar.d:' E.  R.  Lloyd,  of  Memphis,  t^^®  fact  that  European  conditions  dit.  As  this  contract  goes  automat- 
and  future  source  of  demand  for  the  Tenn.,  and  Dr.  Tait  Butler,  of  the  ^•'®  becoming  more  stable,  it  was  ically  Into  effect  as  soon  .as  the  pow-  ' 
company.  same  city.  '  considered  the  better  plan  would  be  er  Is  produced,  and  as  the  comple- 1 

The  declaration  of  this  dividend - to  withhold  the  present  funding  un-  tlon  of  the  development  is  guaran- 


company. 

The  declaration  of  this  dividend 
will  be  reflected  on  the  profit  and 
loss  account  of  Dominion  Bridge  for 
the  current  year,  as  this  company 


_ to  withhold  the  present  funding  un-  tlon  of  the  development  is  guaran 

nWDI  W  B0\D  S\LES  refunding  of  $3,500,000,  toed  by  the  International  Paper  Com- ,  | 

.  '  *  *  J-  '  u  J*  which  takes  place  :\Iay  next,  when  pany,  as  well  as  hy  the  holding  in  j 

An  analysis  of  Canadian  bond  sales  amounts  may  be  consolidated  escrow  of  a  deposit  sufficient,  in  ac 


cordance  with  careful  estimates 
cheeked  by  independent  engineers. 


owns  in  the  neighborhood  of  67  per  to  July  17,  1926,  by  A.  E.  Ames  &  ja  tjjg  expectation  of  a  more  satis-  cordance  with  careful  estimates 
cent,  of  the  22,233  outstanding  shows  total  '® /'hte  of  5o4_.630,-  factory  long-term  offer.  cheeked  by  independent  engineers, 

shares  of  Dominion  Engineering.  In  the  meantime,  to  cover  the  to  provide  funds  for  the  conipletion. 

The  stock  of  Dominion  Engineering  These  aiV  classified  is  follows--  amount  required,  the  Government  it  follows  that  the  present  issue  has 

reacted  to  the  declaration  at  once.  Government  $165  893  ’67-  Municina’  decided  to  issue  Treasury  Bills  very  much  the  status  of  a  public- 
one  lot  of  50  shares,  the  first  trade  ?40  60oT6?CornoS  $2,500,000  on  August  1,  matur-  authority  bond  and  should  eventually  , 

Sine.  July  22  .■b..  the  «ock  .old 


In  the  meantime,  to  cover  the  provide  funds  for  the  conipletion, 

amount  required,  the  Government  follows  that  the  present  issue  has 
has  decided  to  issue  Treasury  Bills  very  much  the  status  of  a  public- 


at  a  price  of  65,  being  registered  at 
80,  an  appreciation  of  15  points. 

PURCHASE  BONDS 

OF  LUMBER  COMPANY 


pd  nallrobd  2U.OPO.000.  '  '  '  >»*  “ 

Of  the  total  there  were  sold  in  ^ 


g  on  Mav  15.  1927.  at  par.  at  a  4i/^  a  price  to  yield  m.uch  nearer 

T  cent  interest  r.sfe  to  5  per  rent,  than  the  5.40  per  cent. 

A  iTJJ  nnr>!ernf  fenoie  'vhich  Will  he  Obtained  by  Its  pres- 

A  large  number  of  tenders  were  a 

Trtor*  rtf  tocfkAAAA  purchasers.  A  substantial  share 


Public  notice  has  appeared  of  the  three  years:  — 


Canada  $155,306,273;  in  the  United  ^  mrge  numner  oyenae^^^^^  ent  purchasers.  A  substantial  share 
States  $181,324,457.  and  in  Great  arm  nnir«-ns  Giis  offering  has  been  reserved 

Britain  $6,000,000.  rofnnA  ^In'nns’  fsiiintr  iiiin  nn  f®''  Canadian  purchasers,  who  will 

The  following  is  a  comparison  of  ®^so  note  with  satisfaction  that  the 

sales  by  months  during  the  past  $500,000  for  capital  ex-  ^^ustee  of  the  bond  Issue  is  a  Can- 

three  years: —  pendllures.  oaioT.  o-nmnanv  anH  tiiaf  cpverni  nf 


proposed  sale  of  all  first  mortgage 
1  sinking  fund,  serial  6%  gold  bonds  of 
t  the  St.  Lawrence  Pulp  &  Lumber  |  Feb. 


Corporation  deposited  with  the  Bond-  !  Mar, 


1P24  1525  192fi 

$  $  $ 
8fi.5:i7,117  48. <124. 799  31.114.70:4 

14.157.899  75.315.851  121,888,799 

13.395.900  19.120,023  27.408.744 


fREDIT  WEN’S  ELEfTIOXS. 

Vancouver,  B.C.  —  W.  R.  Bottom, 


April  27,888.758  52,814,815  fio,4ii,i«3  of  Edmonton,  was  elected  president 

holders  Protective  Committee,  one  of ,  14.322.529  17.089.884  37.152.12S  the  Canadian  Credit  Alen’s  Trust 

the  members  of  which  Is  J.  H.  A.  Acer  I  June  34.297.895  30.088.713  49.315.825  of  the  Lanariian  i  reaii  .  len  s  i  rnst 

of  Montreal  52.6S2.043  6.260.000  •15.549.368  association  at  the  final  session  of  ..he 


adian  company,  and  that  several  of  , 
the  leading  firms  of  corporation 
lawyers  in  this  country  have  parti¬ 
cipated  in  the  drafting  of  the  trust  i 
deed.  | 

Junior  to  the  present  issue  of  first  | 
mortgage  gold  bonds  (which  is  lim- 


•15:'549:368  association  at  the  final  session  of  the  j  j  ^  $37,500,000,  the  additional  $12,- 

-  first  n.'^tinnAl  rnnvpntlon  here.  Ed-' _ _  .  .  •  _ v  _ 


The  notice  states  that  the  pur-  tus.  245.082.133  248.491,885  342.630.730  "onto'  was  chosen  as  the  meetln- i  In  escrow)  there. 

chaser  agrees  to  buy  all  the  $1,465.-  -  monton  was  chosen  as  tne  meetino  j  $12,500,000  of,.6  per  cent,  sink-  ! 

000  principal  amount  of  the  bonds  ‘—To  date.  place  next  year  and  the  convention  ,  debentures  due  1941,  $25,- 

deposlted  with  the  committee  and  to - I  000,000  of  6  per  cent,  cumulative  pre-  j 

pay  therefor  $732,500.  or  50%  of  the  The  Financial  Times  reaches  a  Other  officers  elected  were:  T.  I  ferred  stock,  and  a  block  of  no-par-  j 


monton  was  onosen  as  tne  meeiino  $12,500,0^0  of. 6  per  cent,  sink- 

place  next  year  and  the  convention  fund  debentures  due  1941,  $25.- 
will  be  held  on  June  l  ->.  |  pno.OOO  of  6  per  cent,  cumulative  pre- 

Other  officers  elected  were:  T.  ferred  stock,  and  a  block  of  no-par- 


I  par  value,  and  In  addition  $41,750  as  class  of  people  who  arc  interested  Howard,  Winnipeg,  first  vlce-presi-  value  common  stock  which  will  be 


partial  payment  of  the  committee’s  and 
expenses.  Holders  of  certificates  of  ties. 

deposit  will  be  presumed  to  consent  _ 

to  the  sale  unless  notice  of  dissent  is 
fyled  not  later  than  August  20. 

The  company  is  not  actively  en¬ 
gaged  In  pulp  or  paper,  and  is  evi¬ 
dently  devoted  to  the  lumber  busi- 
ness. 


Dominion  Stores  Limited:  —  That! 
shareholders  of  the  Company  can  j 
expect  a  stock  bonus  this,  year  seems  | 


and  able  to  buy  investment  securi-  dent,  and  A.  B  Wisewell,  Halifax,  wholly  owned  by  the  International 


second  vice-president. 


Paper  Company. 


Dominion  Government  Bonds  -  Weekly  Range 


—  Week  ending  July  21,  1926  - 


a  certainty.  According  to  reliable  Rpng^-als  1927  ...!!!!!!!!!!!!!!!!!!!!.!. !  100 !  70 


information  It  is  understood  that  this 


Greater  Revenue 

Through 

Experience 

Estates  are  reason¬ 
ably  sure  of  increas¬ 
ing  revenues  if  the 
management  is 
placed  in  our  hands. 

May  we  have  the  opportunity  of 
explainina  this  service  to  youf 

^  THE 

STERLING 

TRUSTS 

CORPORATION 

1«-12  East  King  St.,  TORONTO 
Branch REGINA 


1932 .  102.90 


matter  IS  now  in  the  hands  of  the  Refunding  192$!! .  100.10 

lawyers  and  th.at  the  declaration  will  Pg  194.3 . .  101  55 

probably  take  place  late  in  September  1944  . . . .  .  96.25 

or  the  first  part  of  October.  Current  Dq.  1946 .  96.40 

earnings  of  the  company  are  the 
largest  in  Its  history.  _  I 
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RANGE  OF  ACTIVE  UNLISTED  SECURITIES 


Robert  Dodd 

Investment  Banker 
120  St.  James  Street,  Montreal 


•  Specialist  in 

SOUTHEASTERN  POWER 
SECURITIES 
WAYAGAMACK  PULP 


Week  ending  July  21, 


1926  To  date 


I  Amulet . 

Attendu  Eng . 

I  B.  A.  Oil . 

:  Dryden . i . 

i  Imperial  Oil . 

I  Noranda . 

i  St.  Maurice  Power . 

I  St.  Maurice  Valley  Corp. 
:  So.  Can.  Pow.,  pref  .  .  . 

Teck-Hguhes . 

United  Sec . r . 

Int.  Nickel . 

Nor.  Mex.  Power . 

Dom.  Engineering . 
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TORONTO 


HEAD  OfPICt 
MONTREAL 


An  Ally  ot 
Commerce 

CaOPERATING  with 
every  phase  of  Canadian 
enterprise — 

Through  the  largest  number 
of  branches  in  Canada — 

For  the  greater  prosperity  of 
Canadian  biuiness. 


1, 


The  Iloyal  Banli 
of  Canada 


unici 


54  King  Street. Ed si.Toronio 

ANNOUNCE  THE  OPENING  OF  OFFICES  AT 

LONDON,  ONT. 


UNDER  THE  MANAGEMENT  OF 

G.  E.  Isard  and  R.  W.  Robertson 

BANK  OF  MONTREAL  CHAMBERS 
LONDON 


Open  For  Engagement  August  1st 

Credit  Manager,  Secretary  or 
-  Office  Executive 

ChariM  B.  Budd,  197  Roehampton  Ava.,  Toronto 

Formerly,  Service  Manager  to  Canadian  Credit  Men’s  Ass’n. 


Opening  for 

High  Grade  Security  Salesman 

One  of  the  well  eatabllahed  Toronto  ln\’eKtnient  honoefi  ha«  on 
opening  for  a  thoroughly  reliable  and  expierleneed  neenrlty 
Hnlenman.  A  very  attractlTe  proposition  to  rlRht  man.  Apply 
In  firftt  InAtnnce  to  R.  V.  Rittonhoune,  e/o  FTnanrial  Adyer- 
tlMng;  Co.,  6  Jordan  Street,  Toronto. 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk?  If 
so,  do  you  realize  the  constant  danger  of  loss  by 
fire,  theft  or  misplacement,  which  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 


Absolute  Protection 


Rental  $5.00  a  year  up 
according  to  size 


Prudential  Trust  Company  Limited 


9  ST.  JOHN  STREET 


MONTREAL 


Why  Bonds 

Are  Not  Bonds 

Despite  the  persistent  claims  made  for  the  safety  ot 
high  coupon  bonds,  the  basic  laws  which  have  always 
limited  the  Income  return  from  sound  investment  secur¬ 
ities  remain  unchanged.  We  could  not  offer,  success¬ 
fully,  5V6%  Bonds  in  con;petition  with  6V^%  and  higher 
coupon  'bonds  if  the  latter  were  just  as  sound  as  the 
former.  We  would  not  offer  Bonds  to  yield  5^%  If 
we  could  offer  Bonds  to  yield  6V6%  with  equal  safety. 
The  5%%  Collateral  Trust  Gold  Bonds  of  'The  National 
Debenture  Corporation  Limited  "Secured  105%  by  Trus¬ 
tee  Securities’’  are  offered  and  recommended  by  us  be¬ 
cause  we  know  of  no  other  Bond  yielding  5V6%  secured 
as  these  bonds  are.  We  cannot  offer  a  better  Bond. 

This  is  an  Investment  Trust.  ,  i 

G.ASTIMS0N  idh 

The  Oldest 

Bond  House  in  Canada 

G.  A.  STnrsoN  &  CO.,  Lr:«ITED. 

300  BAV  ST.,  TORONTO. 

Please  send  me  full  information  re  National  Debenture  5  )i%'Collateral 
Trust  Gold  Bonds  to 


I  have  about  $ .  to  invest 

I  might  exchange  the  following  Bonds: 


Name  of  Bond 


THE  FINANCIAL  TIMES,  MONTREAL.  JULY  23,  1926, 


G.T.P.  Debentures  Have  Been 
Placed  Behind  NewC.N.R.Loans 

London.  Eng:. —  (By  Mail.)  —  Fol- j  if  they  lose  the  day  they  -will  be  no 
lowing  the  recent  withdrawal  from  worse  off  than  now.  ercept  for  the 


!N.  A.  TIMMINS 
[JOINS  BOARD  OF  S 

HMN.  NOR.  POWER 

^Officials  Appointed  to  Carry  On  |  J 

Work  of  Different  Divisions  '  j 

of  the  Newly  Consolidated  j 

Power  Group  of  the  Northern  "  / 

Districts — Hollinger  is  Largiest  ■  ’ 

Consumer  of  Power  in  This 
Field  and  Its  Needs  Increasing. 

Announcement  is  made  by  A.  3.  \ 

I  Nesbitt,  president  of  Canada  North- j 

ern  Power  Corporation,  that  N.  A. ! _ _ 

Timmins,  president  of  Hollinger  Con- 
(  solidated  Gold,  is  joining  the  hoard  j  P  H'OODTATT  NOAH  TIMHINS. 

f  directors  of  the  Power  Corpora-  j  yjpp.pfpsjjjpnt  pf  Canada  Northern  New  Director,  Canada  Northern 
,  tlon.  This  step  Is  one  of  exceptional  |  Power.  Power  Corporation. 

I  Interest  both  in  the  power  and  the  j  _ _ _ 

j  mining  situations  of  Northern  On-  j 

•  Canada  Northern,  through  its  sub-  G.T.P.  Debentures  Have  Been 

,  sldiaries,  Northern  Canada  Power,  g^|  J  n  •  j  j  m  v  W 

Northern  Ontario  Light  &  Power.  |^laCeCl  000100  IN CW  IN. KaLlOailS 

Porcupine  Power  &  Telephone  and 
'  the  Great  Northern  Power  Corpora- 1 

-  ♦k.o'  London.  Eng.— (By  Mail.)  —  Fol-  if  they  lose  the  day  they  will  be  no 

;  tlon.  supplies  pon  er  and  light  to  the  ^  jjjp  recent  withdrawal  from  worse  off  than  now.  except  for  the 

mining  districts  of  Northern  Ontario. ;  jjjg  Dominion  Parliament  of  prelim-  cost  of  the  test  case,  whereas  if  the 
Quinze  Power,  another  subsidi.ary,  ■  Inary  proposals  for  reorganization  decision  is  in  their  favor  there  would 
located  in  the  Province  of  Quebec.  i  of  the  Canadian  National  Railways  be  an  Immediate  and  Important  im- 
will  supply  power  to  the  new  mining !  ^odertaking,  which  would  presum-  provement  in  the  status  of  their  j 
districts  of  northwestern  Quebec  involve  an  exchange  of  G.T.P.  stock.  The  committee,  however, 

when  the  tr.iTH!mis«;lnn  line  its  rom- 1  debentures  for  some  Other  security,  despite  the  latest  development,  is 
plet^d  in  a  few  Znths.  !  comes  a  new  circular  from  the  de-  still  prepared  to  join  the  Canadian 

Mr  Timmins  Is  unquestionably  benture-holders’  committee,  showing  authorities  in  a  conference  to  find  a 
more  deenlv  interested  in  the  nowe'r  1  ^hat  little  progress  has  yet  been  way  out  of  the  deadlock.  Meanwhile, 
“tuatlon  in  the  mining  distric'^ts  as  ^^de  in  clearing  up  the  dispute  ^Mth  it  is  certainly  a  little  disconcerting 
a  consumer  than  any  other  individual  Dominion  Government.  Further  to  find  that,  according  to  the  com- 
and  as  time  goes  on  and  the  various'  Information  was  recently  supplied  to  mittee.  some  of  the  fnterHat  charges 
properties  in  an  early  stage  of  de- '  comrnmee.  and  he  which  have  been  put  in  fro^f  ^ 

velopment  progress  he  will  be  still  eiuphatlca.lly  I'^nfL'-ms  his  view  P.  interest  are 

ceniner  that  the  Canadian  Nationals  claim  i  loans  to  the  Grand  Trunk  at  all.  but 
!nd  fair  nrired  Put  an  Unlimited  amount  of  prior  j  of  loans  from  the  Government  to  the  | 
’n  front  of  the  claim  on  Canadian  National,  so  that  apparent- 
supply  of  PO^  er  for  all  requirements  revenues  for  annual  in-  j  ly.  as  much  of  the  burden  of  the  fl-  | 

Holl.ns,er  is  b>  long  odds  the  largest'  qt.P.  debentures  can-  nanclal  difficulties  of  the  Canadian  I 

•  power  in  the  northern  sub.stantiated.  Counsel  sug-  National  may  he  thrown  on  to  the' 

field  and  its  requirements  are  stead-  effective  way  to  Grand  Trunk  as  the  Canadian  au- 

ily  increasing^  Mr.  Timmins  is  asso-  arguments  of  the  Can-  thorities  think  fit.  It  Is  to  be  hoped  i 

I  dated  with  the  most  ^^-adian  authorities  is  to  begin  legal  that  the  Canadian  National  has  a' 

the  new  developments  in  the  Quebec,  proceedlntrs  to  obtain  a  decision.  De-  [satisfactory  reply  to  this  allegation,  j 
field  and  the  amount  of  power  these .  Venture  holders  would  appear  to  Seemingly  the  latter  contends  that  I 
will  take  within  the  next  few  years  jjayp  little  to  lose  and  everything  to  j  the  Grand  Trunk  no  longer  exists  as 
is  expected  to  be  very  extensive.  ggjji  i,y  initiating  a  test  case.  Even  I  a  distinct  corporate  entity. 

Mr.  Timmins,  who  is  also  a  direc¬ 
tor  of  the  Power  Corporation  of  ^  ^ 

Revive  Operations  on  Site 

S.  C.  Newburn.  Dan  McLachlin.  F.  C.  j  of  Old  Oil  Drilling  in  Alberta: 

Blackwell.  J.  H.  Black.  P.  A.  Thom-  |  -  j 

son  and  J.  B.  Woodyatt.  (From  the  Calgary  Bureau  of  The  This  resulted  In  the  first  gas  i 

Officials  for  Canada  Northern  Power.  Financial  Tmes).  boom  in  September,  1907,  and  no  I 

Consolidation  of  the  power  ser\-ice3  Calgarv — Memories  of  Alberta’s  doubt  a  number  of  Calgary  resl- 1 

earliest  oll  drilling  in  1906  are  re-  dents  remember  driving  out  to  the  | 

,  panies  operating  in  the  Northern  pn-  well  to  see  the  gas.  Drilling  was 

tarlo  and  prospectively  the  Quebec  vived  by  the  announcement  that  A.  continued  but  soon  thereafter  the 
,  mining  district  has  been  in  progress  \V.  Dingman.  Calgary’s  pioneer  pe-  complete  string  of  cable  and  tools 
since  the  addition  of  Northern  Onti-  troleum  engineer,  has  obtained  the  was  lost  through  the  ca\dng  which 
rio  Light  &  Power  Company  to  the  rights  to  drill  for  oil  in  the  Sarcee  occurred  below  the  ca%ing  then  In 
group  controlled  by  Canada  Northern  Indian  reserve  for  his  own  special  the  hole,  and  the  several  fishing 
'  Power.  One  of  the  important  steps  project,  the  Highwood  Petroleum  &  tools  run.  In  the  attempts  to  re- 
(  taken  by  the  consolidation  is  repre-  Natural  Gas  Company.  cover  the  lost  tools,  the  fishing  tool.® 

sented  by  the  election  of  officials  to  jjr.  Dingman’s  original  company,  were  also  lost  beyond  recovery, 
carry  out  the  plans  of  the  enlarged  the  Calgary  Natural  G.as  Company,  Work  on  the  reserve  Vas  abandoned 
— .  organization.  first  drilled  on  the  reserve  In  the  for  the  time  being,  but  not  through  j 

Canada  Northern  Power,  in  order  gca.son  of  190fi..n7.  according  to  the  disbelief  as  to  the  potential  possl- 1 
to  consolidate  the  operation  of  all  its  Calgary  Hreald.  Oil  was  eaddenced  bilitles  of  the  area  in  the  way  of  oil 
subsidiaries.  Northern  Canada  Power,,  in  the  well,  and  gas  under  pressure  and  gas  production. 

Northern  Ontario  Light  &  Power,  was  encountered,  but  the  well  was  Formations  Good 

j  Porcupine  Power  and  Telephone  and  never  completed.  .luly,  1906,  saw 

I  Quinze  Power  Company,  which  vdll ;  the  first  drilling  begun,  the  Indians  necessary  to  recite  the 

I  have  the  task  of  serving  the  entire  |  hauling  coal  from  Calgary  for  fuel  sev^al  reasons  why  work  was  not 
i  mining  area  of  northern  Ontario  and  '  requirements.  The  paper  continues:  £^t*tiued  on  the  reserve  at  the  time. 

-  Quebec,  has  appointed  Da^dd  Allan  as  I  -  .  DimmlHes  ivere  sufficient  and  effective. 

general  manager  of  Canada  Northern  :  Dftficiiltles.  Not  at  all  discouraged,  the  objective 

/  Power  Companv  with  supendsion  One  great  difficulty  was  In  retain-  was  sought  in  another,  and  more 
'.  over  all  subsidiaries.  Mr.  Allan  was ,  ing  experienced  men  for  the  opera-  roundabout  way  requiring  years  of  ^ 

'  prevlouslv  general  manager  ofl  tive  work  for  any  length  of  time,  time  and  the  .stretching  of  elastic 
'  Vnrthorn'  Ontario  T  l?ht  *  Power  i  The  comparatively  wild  and  native  patience,  but  It  would  now  appear 
;  Company.  Mr.  Harrison,  of  the  same  1  surroundings  of  the  well  on  the  that  oil  as  well  as  gas  in  volume 
companv.  will  he  assistant  general '  reserve  apparently  were  not  con-  Is  to  be  an  Alberta  natural  product 
'  manager  i  f^‘“nial  and  home  or  some  other  of  great  commercial  value. 

'  In  future  these  subsidiaries  will  character  of  sickness,  or  di.sability  “Had  the  company  at  the  outset 
be  operated  and  known  as  similarly  of  mind  and  body  was  a  dally  ac-  in  1906  been  in  possession  of  the 

named  dUdsions  of  Canada  Northern  '  companiment.  Another  factor  of  .  ascertained  data  now  available  as 

'  EL^  Eii  If  "r ' 

by  the  Power  Coloration  of  Canada.  |  -mar>^  equm-nt  -hich  might^he  ments  now  availa^hle^^to^_  operate 

Limitea.  I  jjgppj.5.j^y  which  could  not  be  I  quite  safe  to  say  that  a  very  con- 

-  ^  foreseen  or  provided  against.  1  siderable  number  of  wells,  produc- 

A\U  nUACC  pn  UAn  some  progress  was  made  not-wlth- l  ing  high-grade  parafln  based  oil, 

.  ft.  unnOL  uU.  liMU  standing  and  the  first  gas  struck  |  and  'wet’  or  gasoline  producing  gas 

M a  viAr* a nvnny  VFAD  at  165  feet.  Oil  was  in  e\'idence  at  |  would  be  in  evidence  on  the  Sarcee 

OAllorAulUKT  TtAK  feet  and  gas  in  volume  and ,  reserve.  Topography,  formation. 


To  Revive  Operations  on  Site  | 
of  Old  Oil  Drilling  in  Alberta: 


(From  the  Calgarv  Biirean  of  The 
Financial  Times). 

Calgary. — Memories  of  Alberta’s 


This  resulted  In  the  first  gas  i 
boom  in  September,  1907,  and  no  I 
doubt  a  number  of  Calgary  resl- 1 
dents  remember  driving  out  to  the  | 
well  to  see  the  gas.  Drilling  was 


Formations  Good. 

It  is  not  necessary  to  recite  the 


under  considerable  pressure  was  en- 1  structure  are  so  evident  that  he  who  I 


Operating  under  new  management 

and  control,  the  A.  W.  Chase  Co.  Ltd.,  _ _ _ i  u 

RECOM  EARMNBS  = 

P,-,S  ri-pH-  MdNPRE  PORC. 

t  a  -  the  second  producer  in  the  Porcu- 

met  with' instant  suwes®  Record  Peak  For  Last  pine  camp,  amount  to  $1,721,383.  and 

‘tn  instant  succ  Ouarter— Net  Up  bv  Over  this  compares  with  $1,618,886  for 

,0^  ^  SAOOO.  the  preceding  year. 

1096.0"  \rarv  pnrntirnp'incr  anH  ahln  i  n  ^  ... 


countered  at  2,300  feet. 


runs  can  read.” 


RECORD  EARNINGS 

McIntyre  porc. 


met  with  instant  success. 

The  outlook  for  the  fiscal  year  of  j 
1926-27  is  very  encouraging  and  able  i 


this  compares  ■with  $1,618,886  for 
the  preceding  year. 

As  has  been  explained  pre'viously. 


NEW  ISSUE 


GATINEAU  POWER  COMPANY 

First  Mortgage  Gold  Bonds 

5%  Series  due  1956 


Dated  June  1,  1926 


Due  June  1, 1956 


Interest  payable  June  1st  and  December  1st  in  New  York  and  Boston  in  United  States  gold  coin  and  in  Montreal  and  Toronto 

in  Canadian  gold  coin.  Redeemable  on  any  interest  date  on  thirty  days’  published  notice  at  105  through  June  1, 1936; 
thereafter  at  104  through  June  1,  1941;  thereafter  at  103  through  June  1,  1946;  thereafter  at  102  through 
June  1, 1951;  and  thereafter  and  prior  to  maturity,  at  101;  accrued  interest  to  be  included  in  all  cases. 

Coupon  Bonds  of  denominations  of  $1000  and  $500,  registerable  as  to  principal  and  fully 
registered  bonds  of  $1,000,  $5,000,  $10,000  and  authorized  multiples  inter¬ 
changeable  in  like  principal  amounts. 

THE  ROYAL  TRUST  COMPANY,  MONTREAL,  TRUSTEE. 

The  following  information  is  summarized  by  Mr.  A.  R.  Graustein,  President  of  the  Company: 

Company:  Gatineau  Power  Company,  a  Quebec  corporation  and  a  wholly  owned  subsidiary  of  Interna¬ 
tional  Paper  Company,  will  own  in  fee  or  hold  through  long  term  government  leaseholds 
water  power  sites  in  the  Provinice  of  Quebec,  with  an  aggregate  potential  capacity  in  excess  of  700,000  h.p. 
The  Company  is  now  undertaking  a  development  program  calling  for  the  completion  by  the  fall  of  1928 
of  four  hydro-electric  plants  with  an  initial  aggregate  installed  generating  capacity  of  397,500  h.p.,  of 
which  373,500  h.p.  is  on  the  Gatineau  River.  This  river,  one  of  the  most  important  power  rivers  in  Quebec, 
enters  the  Ottawa  River  from  the  north  in  the  vicinity  of  the  City  of  Ottawa.  Two  of  the  developments 
with  over  half  the  initial  capacity  lie  within  seven  miles  of  that  city. 

Power  Contracts:  Contracts  for  the  sale  of  over  90%  of  the  primary  power  to  be  generated  by  the 
initial  installations  at  these  four  plants  have  already  been  executed  with  the  Hydro- 
Electric  Power  Commission  of  Ontario,  the  Canadian  International  Paper  Company  and  the  Canada 
Cement  Company,  Limited,  and  the  balance  is  expected  to  be  readily  absorbed  in  the  adjacent  power 
markets.  The  Trust  Deed  will  contain  carefully  drawn  provisions  limiting  and  defining  the  conditions 
under  which  certain  changes  may  be  made  in  these  contracts  in  order  to  introduce  the  reasonable  flexibility 
desirable  in  long  term  contracts. 

Upon  completion  of  all  four  power  plants  and  the  delivery  of  the  ultimate  amount  of  power  under 
the  contract  with  the  Hydro-Electric  Power  Commission  of  Ontario,  it  is  estimated  that  net  earnings 
of  the  Company  available  for  interest  and  reserves  will  exceed  $5,400,000  per  annum,  or  almost  three  times 
the  annual  interest  requirements  on  the  entire  $37,500,000  First  Mortgage  Gold  Bonds  issuable  against 
this  initial  construction  program  and  that  the  thirty  year  contract  with  the  Ontario  Hydro-Electric  Power 
Commission  will  alone  produce  annual  net  earnings  for  interest  and  reserves  over  1.8  times  such  interest 
charges. 

Security :  The  First  Mortgage  Gold  Bonds,  5  %  Series  due  1956,  will  be  secured,  in  the  opinion  of  counsel, 
by  a  direct' first  mortgage  and  hypothec  on  all  properties  presently  to  be  owned  by  the  Com¬ 
pany.  Certain  of  the  transmission  lines  may  be  owned  by  a  subsidiary,  all  the  securities  of  which  will  be 
pledged  under  the  Trust  Deed. 

Under  the  terms  of  the  Trust  Deed  no  funded  debt  in  addition  to  the  $37,500,000  First  Mortgage 
Gold  Bonds  and  $12,500,000  6%  Gold  Debentures  will  be  issuable  against  the  present  development 
up  to  the  initial  capacity  of  397,500  h.p.  of  the  Paugan,  Chelsea,  Farmers  and  Kipawa  plants.  Estimates 
of  independent  engineers  indicate  a  value  for  this  initial  development,  when  completed,  largely  in  excess 
of  the  funded  debt  to  be  outstanding.  The  Bonds  will  be  followed  by  $12,500,000  6%  Gold  Debentures, 
due  1941,  $25,000,000  Preferred  Stock  and  500,000  shares  of  Common.  Stock. 

The  Trust  Deed  will  provide  for  a  minimum  annual  Sinking  Fimd,  payable  in  cash  or  Bonds,  com¬ 
mencing  December  1,  1927,  equal  to  J^%  of  the  greatest  aggregate  principal  amount  of  First  Mortgage 
Gold  Bonds  at  any  time  outstanding.  The  Trust  Deed  will  provide  that  it  may  be  modified  by  the  bond 
holders  as  therein  provided  but  no  extension  of  the,  maturity  or  reduction  of  the  interest  rate  of  the  bonds 
or  change  in  the  lien  of  the  Trust  Deed  will  be  permitted. 

Guarantee  of  Completion:  A  deposit  sufficient,  in  accordance  with  careful  estimates  checked  by 

independent  engineers,  to  provide  funds  for  the  completion  of  the 
present  development  program  up  to  the  initial  capacity  of  397,500  h.p.  will  be  held  in  escrow  so  long  as 
required  subject  to  withdrawal  as  expenditures  are  made  for  this  purpose.  This  deposit  will  be  composed 
largely  of  cash,  and  the  balance  will  consist  of  $12,500,000,  (the  remainder  of  the  initial  issue)  of  First 
Mortgage  Bonds,  International  Paper  Company  agreeing  to  find  purchasers  for  these  Bonds  as  additional 
cash  is  required.  International  Paper  Company  has,  furthermore,  guaranteed  to  provide  any  additional 
funds  which  may  be  necessary  for  the  completion  of  this  initial  development  program. 

Interaational  Paper  Company:  International  Paper  Company  with  its  subsidiaries  is  the  largest 

manufacturer  of  paper  in  the  world  and  one  of  the  largest  holders  of 
water  powers  in  North  America.  The  capacity  of  its  paper  mills  is  more  than  twice  as  great  as  that  of 
any  other  company  on  this  Continent.  Upon  completion  of  the  present  development  program  of  Gatineau 
Power  Company,  International  Paper  Company  with  its  wholly  owned  subsidiaries  will  have  developed 
water  powers  with  a  total  installed  capacity  of  almost  600,000  h.p.  (500,000  h.p.,  hydro-electric  and 
100,000  h.p.,  hydraulic)  capable  of  being  increased  through  ftirther  development  and  through  the  utiliza¬ 
tion  of  undeveloped  sites  to  about  1,400,000  h.p. 

WE  RECOMMEND  THESE  BONDS  FOR  INVESTMENT 

PRICE  94  AxND  INTEREST;  YIELDING  OVER  5.40% 

These  bonds  are  offered  for  delivery  when,  as  and  if  issued  and  received  by  us  and  subject  to  approval  of  counsel.  Le^al  matters 
in  connection  with  Ihe  Trust  Deed  and  the  initial  issue  of  Bonds  thereunder,  are  to  be  passed  upon  for  us  by  Messrs.  Rushmore, 
Bisbee  and  Stern,  New  York,  and  Messrs.  Laffeur,  MacDougall,  Macfarlane  and  Barclay,  Montreal,  and  for  the  Company,  by 
Messrs.  Davis,  Polk,  Wardwell,  Gardiner  and  Reed.  New  York,  and  Messrs.  Brawn.  Montgomery,  and  McMichael,  Montreal.  The 
properties  have  been  examined  and  the  development  program  approved  by  the  J.  G.  White  Engineering  Corporation.  It  is  antici¬ 
pated  that  temporary  Bonds  or  interim  receipts  will  be  available  for  delivery  on  or  about  11, 1926. 
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Incorporie 


aaslstanre  is  given  the  company  by  (From  the  Toronto  Bureau  of  The  P 

*1.-  n - ... -  Finanrial  Times).  ' 


the  organization  of  the  Proprietary 
Trade  Articles  As.®ociation.  which 


central  shaft  are  not  Included  in 


.  iraae  Arutijs  as. ijci jxion.  wnicn  Toronto.— With  gross  recovery  for  current  development  costs,  but  are 

was  formed  during  the  year  and  has  ^  quarter  of  the  fiscal  year  charged  to  a  separate  account.  Mc- 

of  the  company,  ended  June  30th,  Intyre  has  ample  funds  on  hand  to 
eluded  In  its  membership.  I^he  effect  i  ^  record  level  of  $999,566,  total  conduct  a  very  thorough  develop- 
of  such  an  association  should  help  to  production  for  the  year  amounted  to  ment  campaign  at  the  lower  levels, 
<  increase  the  demand  for  Dr.  Chase’s .  outstanding  figure  of  $3,804,777,  after  pushing  the  new  shaft  to  the 
'  .1  *v  u  ^  a  record  for  all  time  and  comparing  4,000-foot  objective  .  and  also  to 

I  As  this  is  the  first  year  that  an '  53.744,068  for  the  preceding  erect  a  new  mill  of  sufficient  size 

annual  statement  has  been  published  |  ..gar.  ’  This  progress  is  all  the  to  handle  the  larger  tonnage  that 

by  the  company  comparisons  are  not !  rpore  remarkable  inasmuch  as  a  will  be  produced. 

^  available,  but  It  is  understood  the  jj^ayy  expansion  programme  was  - - 

'  ^  ,  ufKlerWU-y  during  the  bulk  of  the  pronr*  AMI7  ATirSM  rSF 

the  history  of  the  company.  Profits  '  .^-hich  makes  it  apparent  that  REORGANIZATION  OF 


HEAVY  DECREASE 
DOME  EARNINGS 


new  containers  for  installation  in  in  his  new  field  of  activities.  Need-1  Liquor  profits  for  the  six  months 

household  refrigerators.  The  com-  less  to-say,  Senator  Beland  will  con-  ending  March  31  last  totaled  $1,- 

pany  claim  that  the  cost  to  the  tlnue  to  retain  his  seat  in  the  Upper  780,668,  an  increase  of  $229,403  over 

householder  will  be  5  per  cent,  of  Chamber.  the  profits  for  the  previous  six 


at  a  record  level  of  $999,566,  total  conduct  a  very  thorough  develop-  UUIfIt  LMRIlinUO  the  amount  required  for  an  electric  - 

proLctTn  for  the  year  amounted  to  ment  campaign  at  the  lower  levels^  -  ?e?ricrt'^d^af6o'^thaf ?he“  osfS  ^IG  UQUOR  PROFITS 

the  outstanding  figure  of  $3,804,777,  after  ^shing  the  new  shaft  to  the  income  For  First  Half  1926  refrigeration  per  year  by  Dry  Ice  FOR  BRIT.  COLL 

a  record  for  all  time  and  comparing  4.000  f^t  objee  ve  and  also  to  $200^)00  From  will  not  exceed  60  per  cent,  of  the  /w-c™  the  Tanconver  Bnreai 


Dome  Mines,  Limited,  for  six  elation  charges  of  electric  refrlgera- 
months  ended  June  30,  1926.  reports  tlon. 


householder  will  be  5  per  cent,  of  Chamber.  the  profits  for  the  previous  six 

the  amount  required  for  an  electric  -  months,  when  the  figure  stood  at 

installation,  and  will  give  an  equal  pir®  TIOIIOR  PPrtFITq  $1,551,265.  At  this  rate  the  year 

service,  and  also  that  the  cost  of  “'■*  ending  September  30  will  net  the 

refrigeration  per  year  by  Dry  Ice  FOR  BRIT.  COLUMBIA,  province  $500,000  more  than  any 

will  not  exceed  60  per  cent,  of  the  (Frem  the  Tanconver  Bureau  of  The  provlous  year. 

combined  Interest,  power  and  depre-  Financial  Times)  - - — - 

elation  charges  of  electric  refrlgera-  Vancouver.  -  British  Columbia's  The  Financial  Times  reaches  a 


nrontns  enaea  June  au,  i»zd.  repon  ■  ,  liquor  business  is  growing  fast,  ac- 1  class  of  people  who  are  interested 

total  Income  ofWJ2J)77  after  ex-  The  ^mpany  s  present  output  of  u  ^  ^  ^  ^  investment  securi- 

penses  atid  taxes,  but  before  depre-  Dry  Ice  is  sold,  and  as  there  has  at  Virtnria  He®. 


tne  nistory  or  tne  company.  Profits  '  it  annarent  that '  peases  ana  raxes,  uui  uciuie  ucpie-  ....o  nance  Denartment  at  'Victoria 

(  for  the  vear  amounted  to  tqc  on? ,  ™  _  rki  n  r\ti  r-rranDAKiv  elation  and  depletion,  against  total  been  a  large  demand  for  domestic  “^.nce  uepartmeni  ai  cioria. 

fmm  which  vL  deduct  *51  i9o';„,  Mointyre  has  much  greater  things  OLD  OIL  COMPANY.  ,  ,  $1,045,494  in  the  first  half  refrigeration,  the  company  will  be  e=^=s=! 

thrre^lar  8^  Jreferenc!  S/nd The  o,  1925.  unable  to  fully  undertike  this  ser- 

=r,.a  «B^C7  completed  and  extensive  ore  Financial  Times).  Total  income  for  the  second  quar-  •vice  until  their  new  plant  is  in 

'  of  dividends  on  partially  nid  stock  '  are  opened  up.  Calgary.  —  Passing  resolutions  ter  of  1926  amounted  to  $442,865.  operation,  about  the  15th  of  Novem-  ii - -  - = 

^  During  the  period  under  rer-lew  which  will  mean  the  creation  of  a  comnarlng  with  $429  212  in  the  pre-  her. 

subscriptions.  After  these  deductions ,  the  hoisting  facilities  of  McIntyre’s  new  Federal  Oil  and  Gas  Corpora-  barter  and  $^  828  In  the _ A  ah  fnr 

I  $36,370  to  which  was  present  equipment  have  been  util-  tlon.  with  but  half  of  the  capital  of  second  Quarter  Of  the  previous  year  HON  OP  RFI  ANH  HAq  n8IZ  TOT 

I  added  surplus  as  at  April  30th,  1925.  |  ,^^^1  to  the  fullest  extent.  The  com-  the  old,  but  with  excellent  leases  Jn?ome  a^ioSnt  for  six  mon^^^^^^  “  irvStS  MC-fSPrSAl  itam 

,  bringing  the  total  up  to  $50,996.  After  I  nnnv  ha®  hppn  ahlp  in  raise  a  lareer  1  nn  tVip  rinrdnn  r'pmnhpll  CmPt.iro  _  ..  JOINED  METROPOLITAN  II  w 


'  ^1^1717^71^^10171  7n‘to  sVo'ofi’  A%'7r'  I  excellent  leases  income  account  for  six  months 

,  bringing  the  total  up  to  $50,996.  After  pany  has  been  able  to  raise  a  larger  on  the  Gordon  Campbell  structure  ended  June  30  1926  compares  as 
^  a  d^uct  on  of  $2,246  for  Income  tax  |  tonnage  and  to  speed  up  the  mill  where  the  old  comply  drilled,  the  follows  ■  compares 

®  period  ended  April  30th,  j  to  a  corresponding  extent.  shareholders  of  the  1914  company  1926  1925  1924 


shareholders  of  the  1914  company 
met  last  week  in  Paget  hall  to  wind 


1925^ there  remained  total  surplus  of;  Lower  Costs.  met  last  week  in  Pag 

$48,750.^  Total  assets  now  stand  at^  The  company’s  costs,  including  de-  up  the  old  company. 
$1,304,657.  I  velonment.  for  the  three  months  The  results  of  the 


follows-  '  management  of  the  Canadian 

1926  1935  1924  head  office  of  the  Metropolitan  Life 

«  J  ^  announces  that  Senator  Henri  Be- 

Gross.  .  1.990.472  2436,966  2,126,768  la“d.  ex-Mlnlster  of  t^  Department 


velopment,  for  the  three  months  The  results  of  the  meeting  are  in  Expenses  1463:284  1,116,157  i:i30,004  Health  and  of  the  Department  of 


The  consolidated  balance  sheet;  ending  .lune  30  amounted  to  $525,-  brief  as  follows: —  Federal 

■  discloses  current  assets  of  $349,477  5,38.  which  Is  slightly  less  than  the  1.  The  assets  of  the  Federal  Oil  taxes 

.  against  current  liabilities  of  $251,156,  corresponding  item  in  the  two  pre-  and  Gas  Corporation  are  to  be  sold 


Soldiers’  Civil  Re-establishment,  has 
56  811  Joined  the  company  as  Supervisor  of 
’  Industrial  Hygiene.  His  activity 


COSGRAVES 

Old-  DCCDC 
time  DlLllilvD 


leaving  net  working  capital  of  $98,-  ceding  quarters.  Operating  earn-  to  a  new  company,  which  will  prob-  Balance  .  782  585  956.945  940.453  ^iii  i*®  particularly  directed  to  the 

320.  The  sum  of  $150,000  has  also  ings  were  at  a  new  high  record  ably  be  known  as  the  New  Federal  Other  inc"  89  492  88  549  113,368  ^o*’k  in  the  Province  of  Quebec. 

been  paid  by  the  company  for  adver-  mark  at  $474,030  and  the  last  prev-  Oil  Company,  the  shareholders  in  ‘  ’ _ Dr-  Beland,  who  Is  one  of  the  most 

.  Using  space,  but  Is  not  Included  in  ions  record  was  $434,587  for  the  the  old  company  to  receive  one  ‘Total  Inc.  872,077  1,045,494  1,053,821  s>-mpathetlc  figures  In  Canadian  pub- 


i  current  assets.  j  three  months  ended  March  31,  1926.  share  in  the  new  company  for  every 

The  capitalization  of  the  company]  With  the  addition  of  non-operaUng  two  shares  of  stock  in  the  old 
is  composed  of  10,000  shares  of  8*^  |  revenue,  the  total  net  Income  for  turned  in. 

I  preference  cumulative  shares  of  $100  the  record-breaking  three  months  2.  The  new  company  is  to  have 
par  value,  authorized,  of  which  8,328 '  recently  concluded  reaches  $501,607.  a  capitalization  of  $1,000,000. 

,  shares  have  been  Issued.  Common  I  A  deduction  is  made  of  $14,267  3.  it  will  sell  stock  for  the  pur- 

(  stock  to  the  amount  of  40,000  shares  which  is  provision  for  taxes  for  the  pose  of  financing  drilling  on  Its 
y  has  been  authorized  and  Issued.  1  period.  This  brings  net  earnings,  leases  near  Aldersyde. 


_  ’  lie  life,  has  always  taken  a  keen  in- 

•-Before  depreciation  and  deple-  Merest  in  the  development  of  hygiene 

and  social  welfare  Issues,  and  it  IS 

_ _ _ _  due  to  his  vast  experience  In  this 

FROfRESS  OF  matter  that  the  Metropolitan  has  se- 

*  DBT-ICE  BUSIFESS  kls  services  for  the  Immediate 

The  Dry-Ice  Comnany,  Limited,  benefit  of  t^  Province  of  Quebec 


Ale  -  Porter  -  Stout.  Famous 
since  1863.  Palatable,  Nutritious 
and  Wholesome.  At  Restau¬ 
rants,  Hotels  and  Grocers. 

COSGRAVE  EXPORT  BREWERY  CO.  LTD. 

TORONTO 
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BONDS 


SAFE  INVESTMENT 


^OVERNMENT,  Municipal  will  ynu  plc/i.ir  pivt’  mr  your  opimnn 
Public  Utility  and  Indus-  conccrniny  Arnwicon  Cm  common. 
trial  Bonds.  Fraser  Co  Preferred  and,  Canad.io.n  In- 

du^slrial  Alcohol,  as  I  am.  thinking  of 
Selected  with  careful  regard  parc.hasin ff  these,  .stocks? — A.  B.  C... 
to  safety,  dependable  income  ^ova  Hantta. 

end  marketability.  ’  Answer: — American  C5an  oommon  is 

one  of  the  best  looking  among  the  In- 
.  dustrial  common  stocks  on  the  New 

nntefor  List.  York  market,  and  should  probably 

yield  a  fair  profit  between  now  and 
*TAYTCi-kVT  coming  winter;  but  we  are  not 

HANSON  BROS.  convinced  that  the  New  York  market 

Investment  Securities  i  has  finished  its  experience  of  down- 
MO  St.  James  St.  S30  Bay  St.  ward  movements  for  the  present  cycle. 
Montreal  Toronto  Fraser  preferred  is  a  well  protected 

63 Sparks  St..  Ottawa  industrial  preferred  stock  which  ought 

to  be  able  to  leather  any  temporary 

-  set-back  in  the  Industry  without  dan- 

ger  to  its  dividend. 

Canadian  Industrial  Alcohol  is  an 
w  w  »  mmet  excellent  business  man's  .speculative 

1^11  I  I  A  ImW  investment,  not  only  on  account  of  its 

•  T *  1.1  beverage  bu.sine.>-s  but  because  of  the 

j  p  incalculable  future  that  lies  before 

ana  V,^ompany  alcohol  fuel  as  an  element  in  modern 

_  ...  and  scientific,  .industry. 

Specialists  }/.  i(,  if,  i/. 


American  Can.  Common,  Fraser  i 
Co.  Pref.,  and  Canadian  | 
Industrial  Alcohol.  i 


trial  Bonds. 


end  marketability. 


Write  for  List. 


HANSON  BROS. 

Investment  Securities 
MO  St.  James  St.  330  Bay  St 

Montreal  Toronto 

63  Sparks  St..  Ottawa 


G.C.WILUAMS 

and  Company 


Specialists 
Unlisted  Securities 

Members 

Standard  Stock  and 
Mining  Exchange 

Phones : 

Elgin  2341-3342-2343 

McKinnon  Building 
TORONTO 


We  recommend 

PUBLIC  UTILITY 
BONDS 

Send  for  our  Selected  List 

Browne,  Urquhart  &  Co. 

Limited 

180  JamoH  St.  Montreal 

Tcl.  Main  8011* 


What  the 
Market  Offers 


i  If  you  would  like  to  have 
I  before  you  a  diversified  list  | 
j  of  high-grade  bonds  avail- 
j  able  at  this  time,  let  us  r  jnd 
1  you  the  current  issue  or  our 
monthly  booklet  “Invest- 
j  ment  Securities.” 

I  Due  to  our  world-wide  con¬ 
nections  we  are  able  to  offer 
an  extensive  list  for  your 
consideration. 

Following  are  a  few  of  our 
recommendations : — 

Dominion  of  Canada 

Guaranteed 
(I.sued  by  C.N.R.) 

5%  Bonds  due  February  1,  1954 

Price  to  yield  about  4.86% 

Government  of  the 
Argentine  Nation 

e%  External  Bonds 
Due  May  1,  1960 
Price  to  yield  about  6.02% 

Imperial  Japanese 
Government 

4%  Sterling  Loan 
Due  Jan.  I.IOSI 
Price  to  yield  about  6.00% 

Canadian  PaciBc  Rly. 

4l4%  Note  Certificates 
Due  December  15,  1944 

Price  to  yield  about  5.02% 

Duke-Price  Power 
Company 

6%  Bonds  due  May  1,  1966 
Price  to  yield  about  5.83% 

Paton  Manufacturing 
Company 

6%  Bonds  due  May  1,  1953 
Price  to  yield  about  5.85% 

New  York  Steam 
Corporation 

5%  Bonds  due  May  1,  1951 
Price  to  yield  about  5.90% 

The  above  bonds  are  offered  subject  I 
to  prior  sale  and  chance  in  price. 
Orders  may  be  telegraphed  or  tele¬ 
phoned  at  our  expense.  Upon  re¬ 
quest  we  shall  be  glad  to  send  a  copy 
of  the  booklet  mentioned  above. 

Write  our  nearest  office. 

The  National  City  Company 

Limited 
Head  Office 
MOierRF.AL 

8t.  James  and  St.  Peter  Streets 

TORONTO.  10  King  Street  East 
OTT'AWA,  204  Blackburn  Building 
OUEBEC,  71  St.  Peter  Street  i 


Bell  Telephone  and  Preferred 
Issues. 

Enclosed  find  postal  note  for  fi 
months’  subscription.  Ouess  I  ha/i 
better  become  a  regular  subscriber  in¬ 
stead  of  buvjnp  it  off  the  news  stands. 

I  hold  1,5  shares  Bell  Telephone — 
10  bought  at  107, — 6  at  par.  Belling  at 
138  present  market  I  can  take  a  31 
and.  38  point  profit.  I  propose  to  do 
;  this  and  buy,  say  lo  shares  Abitibi 
\  pref.  10  Jarruiica  Public  Service  Pref. 
Xow  what  I  wish  is  safety  as  to  prin- 
c  pal  and  Interest,  with  marketability. 
If  above  does  not  come  under  this, 
please  say  so,  and  advise  twp  preferred 
stocks  in  your  opinion  that  do.  Have 
$20,000  Government  bonds,  $1,000  Bell 
Telephone  6  per  cent,  bond,  and  other 
investments. — Investor,  Winnipeg. 

Answer: — We  think  your  propo.sod 
switch  from  Bell  Telephone  at  its 
present  moderate  yield  to  Abitibi  pre¬ 
ferred  and  Jamaica  preferred  is  a  very 
wise  one.  We  have  the  highest  opinion 
of  both  of  these  .securities  in  respect 
of  safety  of  principal,  continuity  of 
dividend  and  marketability.  While  you 
are  at  it,  however,  why  not  look  into 
the  position  of  Canada  Steamships  pre¬ 
ferred  which  is  in  our  opinion^  selling 
abnormally  cheap  in  view  of  its 
I  present  position  and  prospects.  It  is 
j  true  that  by  buying  at  the  moment  you 
1  are  "buying  into  a  fight”,  but  the 
present  price  more  than  discounts  the 
poorest  ikosslble  result  that  could  ensue 
■for  the  preferred  stock  from  the  fight 
now  going  on. 

If  your  reason  for  selling  Bell  Tele- 

■  phone  Is  In  any  way  connected  with 

■  the  temporary  weakness  of  the  stock 
!  under  pressure  of  the  rate  inve.stiga- 
J  tlon,  we  do  not  think  it  is  well  found- 
I  ed.  and  we  look  to  see  the  stock  .sell 
I  .substantially  higher  before  Autumn. 

*  *  *  * 

I  t 

I  List  of  Holdings. 

!  wm  you  please  give  nie  pour  opinion 
[  regarding  the  attached  list,  and 
:  greatly  nbtige: — 

Security.'  Cost. 

;  20  Sherwin-V'illmms  pfd..  .  .$100.00 

i  10  ya.bonal  Breiocrie.s  pfd.  .  .  104  00  1 
5  Dominion  Gloss  Common.  .  96.00  j 

b  Steel  of  Canada,  Common . .  9S.00 

.10  C.'  P..  F.  Common.  .  .....  152-00 
I  10  Bell  Telephone  Common.  ..  13.5,00 
,  10  .Jamaica  Public  Service  pfd.  98.00 
10  M’innipeg  Electric  pfd.  .  .  .  -98.00 

1  10  Laurentide  Common . 79.00 

10  Belgo  Paper  pfd.  .....  .  101.00  | 

‘  5  Price  Bros,  pfd . 100.00 

5  Famous  Players  pfd.  .  .  .  92.00 

10  Imperial  Oil  Common.  .  .  .  36.00 

1  35  Daihgu.sie  Od  Common.  ,  .  1.35 

1  5  International  Nickel.  .  .  .  37.00 

!  $3,000  Government  bonds  1934.  .  102.00 
I  What  stocks  would  you  suggest  put- 
I  ting  $2,000.00  in  ? — .4  Subscriber,  M. 

I  W.,  British  Columbia. 

I  Answer: — Your  list  is  well  diversl- 
:  fied  as  regards  bonds  and  preferred 
I  and  common  stocks,  and  also  as  re- 
I  gards  character  of  enterprise,  but  It 
is  rather  too  exclusively  Canadian.  At 
1  the  present  stage  of  the  business  cycle 
1  in  Canada,  that  fact  is  not  a  serious 
objection,  but  within  the  next  two  or 
three  years  you  would  do  well  to  seek 
geographical  diversification.  For  your 
further  investment  we  suggest  your 
'  consideration  of  Canada  Steamships 
preferred  for  yield  and  enhancement 
j  prospects,  and  of  Abitibi  preferred  for 
high  yield  in  connection  with  immense 
j  margin  of  security.  •  You  could  also, 
we  think,  afford  to  take  a  chance, 

'  afiter  careful  inve.stigatlon,  on  some  of 
I  tbe  lnterQ.stlng  common  stocks  of  the 
semi-speculatlve  .sjnaller  Industrials, 

I  guch  as  the  new  refrigeration  systems 
;  (Kelvlnator  and  others!  or  on  a  new 
:  mining-industria.1  merger,  such  as  A.s- 
i  bestos  Corporation. 

j  »  ¥  » 

I  B>  F.  Goodrich  Company. 

I  A  few  years  ago  I  subscribed  for  a 
nu.mberr  of  preferred  shares  of  the 
Ames  Holden  Tire  Oo.,  at  Kitchener. 

\  Later  on  this  company  got  absorbed 
by  the  Good-rich,  Co.,  and  Kitcheners 
j  Pref.  got  e.rcJiam ged  for  Goodrich  Co. 
which  are  quoted  at  present  at  around 
50. 

Now  at  present  m.y  business  is  in-  | 
creasing  and  I  want  to  put  more 
money  •into  it  by  selling  some  of  my 
securities,  and  the  question  is,  what  I 
,  umuld  be  the  best  move,  to  sell  the 
Goodrich  Company  or  some  of  my  Vic¬ 
tor;/  Bonds,  whieh  were  bought  at  and 
j  below  par. — N.,  Alberta. 

Angwer: — We  cannot  undsrtake  to 
J  advise  you  on  the  question  whether  to 
sell  Goodrich  Common  or  Dominion 
Bonds,  for  the  purpose  of  your  busi¬ 
ness  expansion.  Much  depends  uf>on 
the  nature  and  extent  of  your  other 
assets.  The  bonds  are  obviously  a 
much  more  satisfactory  reserve  to  hold 
I  for  use  in  emergencies  than  any  fluc¬ 
tuating  common  .stock. 

On  the  other  hand.  B.  F.  Goodrich 
Company  Common  seems  to  us  to  be 
selling  at  a  price  which  has  not  by 
any  means  discounted  the  improved 
position  of  the  company  in  the  last 
two  or  three  years,  and  unle^  a 
•serious  general  set-back  should  occur 
in  the  entire  American  .stock  market, 
we  confidently  except  to  see  this  stock  1 


Ansvrers  fa  lnf|tilrlCK  nre  bosrrt  upon  Infnrmntion  whlrb  THE; 
FIX AN'CT .AL  Tl’IIiS  believes  relpfble,  fair  iiad  unprejudlerd.  but  be¬ 
yond  tile  overelse  of  fare  In  eee'irina  aueh  Information  THE  FIX.A.V- 
CIAL  TIMES  nKsiimen  no  rrHponKiblllty, 

InquIrleM  must  benr  the  signature  and  address  of  the  writer  In 
order  to  receive  attention.  Aiisners  thought  to  be  of  public  interest 
will  be  published.  If  an  answer  Is  not  of  general  Interest  It  will  be 
mailed  provided  stamped  self-addressed  envelope  Is  enclosed. 

Owing  to  the  large  number  of  Inquiries  received  and  the  time  re¬ 
quired  to  secure  the  information  In  eoiineetion  with  a  great  many  of 
them.  It  Is  Impossible  to  get  all  replies  In  during  the  week  in  wliioh 
they  are  received. 

All  Inquiries  are  handled  as  expeditiously  ns  possible  and  If  your 
answer  Is  not  piibliKlied  In  an  early  Issue  we  would  suggest  yeur 
keeping  in  touch  with  the  page  in  order  to  find  the  reply  to  your 
query  when  it  appears. 


sell  con.<rfd«rably  higher  in  the  near  company  shall  substitute  other  mort- 
future.  At  a  price  around  50,  this  gage  securities  of  the  requisite  quality, 
stock  iB  yielding  8  per  cent.,  and  After  1928  the  company  is  bound  to 
although  the  dividend  has  only  been  depo.sit  additional  rx>llateral  to  the  ex- 
paid  since  1924,  it  seems  now  to  be  ten*  of  1  per  cent,  of  the  outstanding 
extremely  well  secured.  The  record  bonds  each  year  as  a  sinking  fund, 
of  the  company  for  the  last,  five  years  in  addition  to  the  collateral  trust 
i.s  very  striking.  In  1921  there  wa-s  a  the  bonds  are  also  secured  by  a  gen- 
lo.ss  of  14  million  dollars;  in  1922  and  eral,  charge  on  the  company's  whole 
1923  there  were  net  earnings  before  undertaking,  ranking  ahead  of  an 
Interest  charges  amounting  to  slightly  issue  of  6  per  cent.  20-year  floating 
less  than  6  million  dollars  each  year,  charge  debentures  and  an  issue  of 
In  1924  this  was  increased  to  over  12  6  per  cent,  perpetual  non-cumu- 
millions  and  in  1925,  over  18V6  mil-  lative  Income  charge  debentures, 
Uons.  After  paying  not  only  the  pre-  both  of  which  are  authorized  at  $500.- 
ferred  dividend  but  the  sinking  fund  OOO.  The  National  Debenture  Corpo- 
on  the  preferred  stock,  there  still  re-  ration.  Limited,  has  recently  acquired 
malried  income  of  $21.74  pr  share  on  the  Port  Arthur  and  Fort  William 
the  common  .stock  last  year.  After  Mortgage  Company,  Limited,  by  giving 
paying  the  dividend  there  was  carried  its  own  bonds  in  exchange  for  the  de- 
as  .surplus  for  the  year,  the  sum  of  hentures  of  the  latter,  and  issuing 
$13,227,028,  which  raised  the  total  32.34,320  of  its  own  floating  charge 
accumulated  surplus  to  $30,836,994.  debentures  and  $292,900  of  its  income 
This  is  over  $50  per  .share  of  common  charge  debentures  as  part  con.sidera- 
stock.  Towards  the  end  of  1925  the  tion  for  the  stock  of  the  Port  .Arthur 
company  became  loaijed  up  with  a  concern. 

go^  deal  of  high-priced  crude  rubber.  Inspected  the  trust  deed  of 

but  our  information  IS  that  it  has  5^  per  cent,  collateral  trust  issue 

practic^ly  worked  off  all  of  this  ac-  cogrsider  it  a  good  example  of  ade- 

cumu lation,  and  is  n^  operating  on  proteoUon  of  the  Interests  of  the 

supplies  purchased  about  the  current  hondholdera  The  bonds  appear  to  be  a 
price.  If  husm^s  keeps  up  well  ip  the  high-grade  security  and  fully  entitled 
Lnited  States,  the  company  should 

1.  ^  sell  at  par  for  a  yield  of  0%  per 

show  very  satisfactory  figures  by  the  -ent. 

end  of  this  year.  „  „  _ 

if,  If  If  >f  ft  ft 


Montreal  Power  and  Canadian  Montreal  Power  New  Issue. 

Car  Common.  I®***  '’-f  Pouter  stock  to  con¬ 

sumers,  if  subscribers  prefer  to  pay 
Would  you  please  advise  me  which  their  fvU  subscription  in  one  or  more 
would  be  better  to  do,  buy  Montreal  payments,  instead  of  spreuding  it  over 
Power  stock  AT  ONCE,  at  about  $222  the  25  months,  will  the  company  or- 
per  share,  or  wait  for  split,  3  common  cept  such  payirfient  and  what  would 
and  1  pref.  $50—6%,  for  share  Of  oldt  the  rate  of  interest  they  would  re- 
Would  you  also  please  give  me  some  turn  the  subscriberf  Should,  a  sub¬ 
information  on  Canada  Car  Common  sortber  to  the  monthly  instalment  plan 
stock.  I  have  65  sha,rc.s  at  80  and  84;  tie  unable  to  continue  his  payments 
some  sold  at  41  July  Ihth.  Thought  after  having  made  c  number,  wHl  he 
I  might  sell  "A,  take  my  loss,  and  buy  forfeit  the  amount  he  has  paid,  or  will 
Power,  and  put  it  away.  Thanking  it  t>e  returned  to  him  at  the  end  of  the 
you  for  any  information.  W.  L.  P.,  jr  months  or  earlierf  I  presume  those 
Quebec.  send  in  their  application  at  the 

Answer: — We  do  not  anticipate  any  earliest  after  the  issue  has  been  ra- 
pronounced  change  in  the  market  tified.  by  the  shareholders,  wHl  stand 
valuation  of  Montreal  Power  stock  as  the.  best  chance  of  getting  their  allot- 
a  result  of  the  share  aplit-xrp.  which  we  ment,  or  whatever  number  of  shares 
believe  has  been  very  completely  dls-  the  company  can  allot  them-  .4  reply 
counted  in  advance.  We  do  not  think  at  your  convenience  will  oblige,  also 
there  will  be  any  more  fluctuation  in  thanking  you  for  past  courtesies. — .4. 
the  market  price  of  the  old  stock  or  W..  Montreal:  •  ■ 

its  equivalent  in  the  new,  from  now  on.  Answer; — We  do  not  think,  that 

than  there  would  have  been  if  there  priority  of  application  will  make  any 
hsid  been  no  split.  For  that  reason  difference  to  the  amount  of  stock 
the  question  whether  you  should  buy  allotted  to  customers  under  the  Mont- 
now  or  later  resolves  Itself  entirely  real  Power  Company’s  projected  new 
Into  the  que.stlon  whether  the  general  issue.  The  terms  of  thas  issue  have 
market  is  going  up  or  down.  On  that  not  yet  been  officially  announced,  but 
point  we  are  unable  to  offer  any  pre-  we  have  no  doubt  whatever  that 
diction,  but  if  you  really  want  the  optional  terms  will  be  offered  as  re¬ 
stock  and  propose  to  hold  both  the  pre-  gapd?.’ dates  of  payment  and  that  one 
feiYed  and  common,  we  think  it  would  of  these  options  will  be  for  a  straight 
be  bqtter  to  buy  now  rather  than  to  cash  payment,  the  discount  being  pro¬ 
take  a  chance  on  getting  it  a  point  or  bably  calculated  on  a  basis  of  from  5  to 
two  lower  later  on.  We  are  quite  6  per  cent.  We  are  equally  confident 
sure  that  you  will  not  regret  the  pur-  that  subsc.rlbers  -who  fa.il  to  carry  cut 
chase.  their  payments  to  the  end  will  receive 

We  think  Canada  Car  common  is  all  pos.sible  consideration,  including  the 
due  for  a  substantial  recovery,  and  If  eventual  return  of  their  instalments 
you  have,  held,  on  to  it  from  80  down,  paid. 

we  should  certainly  hegitate  to  advise  •  •  •  •  . 

you  to  sell  now.  The  railway  equip- 

mejit  companies,  are  Improcdng  their  '^nnipeg  Electric  Common, 
business  steadily  and  have  excellent  sumancK  I  teas  successful  xn 

prospects  for  the  near  future,  and  Brazilia-n  for  a  rise, 

Canadian  Car  and  Foundry  is  in  a  materialise,  and  this  sum- 

strong  financial  position  to  take  ad-  ^  inclined  to  look  upon  Wln- 

vantage  of  any  business  that  Is  offer-  as  «  purchase  for  profit 

in  the  near  future. 

If  If.  If  If  I  noticed  a  broker’s  opinion  express. 

.  ed  that  the  earnings  for  the  year  ap- 
National  Debenture  Corporataon  piicabie  to  common  stock  wui  proba- 
Bonds.  bly  show  a  $250,000  increase. 

Will  you  please  give  me  your  opinion  If  such  is  the  ca.se,  would  directors 


\^nnipeg  Electric  Common. 

Last  summei:  I  teas  successful  in 


National  Debenture  Corporabon  piicahie  to  common  stock  wUi  proM- 
Bonds.  bly  show  a  $250,000  increase. 

WUI  you  please  give  me  your  opinion  If  such  is  the  case,  would  directors 
of  the  5$i  per  cent,  bonds  of  National  be  justified  in  placing  stock  on  4  per 
Debenture  Corpora-tion  Limited,  as  a  cent,  bastis  T — Annapolis  B,oyal. 
safe  investment  for  the  funds  of  a  Answer: — While  we  do  not  imagine 

small  investor;-^d3.  O.  W.,  Hamilton;  that  Winnipeg  EHectric  will  be  a 
Ont.  second  Brazilian,  we  do  share  your 

Answer: — The  5%  per  cent,  sinking  opinion  that  it  is  an  excellent  purchase 
fund  collateral  trust  bonds  of  the  Na-  I'’'"  P^'o^il  in  the  near  future.  We 
tional  Debenture  Corporation,  Lim-  |Ii*nk  the  e.stlmated  quarter  million 
ited,  are  issued  under  a  deed  of  trust,  increase  in  earnings  on  the  opmmon 
by  whidh  the  trustee,  the  Trusts  and  Pretty  sure  to  be  realized,  but  we 
Guarantee  Company.  Limited. .  of  To-  "loubt  very  much  whether  the  dividend 
ronto,  is  obligated  not  to  certify  or  >^te  will  be  raised  this  year.  The  fu- 
issue  any  bond  until  collateral  has  company  depends  largely 

been  deposited  with  the  trustee  to  the  adopted  by  the  citizens 

extent  of  195  per  cent,  of  the  face  regard  to  the  street  railway  fra,n- 
value  of  the  bond.  This  collateral  'i°  H’®  extension  of  the  muni- 

must  consist  of  Government.  Provin-  I’usiness;  and  the  present 

ciaJ  or  Mujucipa!  bonds  or  first  mort-  indications  are  that  the  Winnipeg 
gages  on  improved  land  held  in  fee.  electors  are  disposed  to  deal  much 
simple' In  Ontario,' Manitoba,  Saskat-  more' reasonably  -with  the  pri'vate 
Chettfan.  Alberta  or  Qriti.sh  Columbia  ownership  enterprises  than  they  would 
The  quality  of  the  mortgages  is  am-  |  ha-ve  done  a  few  years  ago.^ 
ply  secured  by  the  fact  that  they  must  _  .  ^  ^ 

be  rejjprtai'on  by  a  valuator  selected  Domimon  Textile  Common, 

by  the  company  but  approved  by  the  Some  years  ago  you  kindly  advised 
trustee,  who  must  declare  that  the  me  in  an  intenaey^  you  gnme  me  on  a 
amount  qf  the  mortgage  does  not  ex-  irisii  to  your  city  from  this  Southern 
ceed  one-balf  of  the  value  of  the  pro-  country,  where  I  am  compelled  to  live 
perty.  It  is  further  provided  that  owing  to  the  health  of  memhers  of  my 
whenever  any  mortgage  is  in  default,  family,  who  are  all  Canadians,  to  pur- 
either  as  to  interest  or  principal,  for  chase,  a  rather  large  amount  (for  me) 
a  period  of  more  than  ninety  days,  the  ,/or  which  I  thank  you,  of  Dominion 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

I  { think  of  purchasing}  the  following'securities; 

Please  give  me  your  opinion  (free  of  charge)  regarding  same 

Purchasing  Price 


Tc.rtUe  Com. man.  I  have  steadily  inr 
creised  my  holdings  until  a  third  of  my 
capital  is  in  lasted  in  this  company. 

The  time  has  come  when  the  use  of 
cotton  ■  textiles,  as  you  know,  is  de¬ 
creasing  mue.h  through  the  scant  gar¬ 
ments  now  worn  by  women,  and  the 
substitution  of  silk  and.  rayon,  and  the 
Canadian  Tariff  helps  the  manufao- 
j  turers  but  litUe 

A.S  7  am  investing  my  money  with  a 
I  view  to  making  a  permanent  invest¬ 
ment  for  the  support  of  my  unmarried 
I  daughters,  and  my  capital  is  insuffi- 
I  dent  to  do  so  properly,  if  placed  in  the 
I  highest  long  time  bonds,  will  you 
kindly  advise  me  again,  whether  under 
the  above  circumstances  you  would 
I  advise  me  to  reduce  my  Textile  hold- 
I  ings,  or  if  there  Is  any  possibility  of 
I  an  Increase  of  tariff,  and  also  of  the 
[  dividend? 

I  enclose  my  subscription  for  the 
coming  year, — weU  spent  money.  — 
L.  H.,  North  Carolina. 

Answer: — We  are  not  inclined  to 
share  your  pessimistic  view  regarding 
the  future  of  the  textile  industry  in 
Canada. 

As  regards  the  Tariff,  there  is  little 
or  no  danger  of  any  serious  reduction, 
and  a  fair  prospect  of  increases  in  the 
event  of  a  Conservative  Government 
coming  into  power — increases  which 
would  probably  not  affwct  those  lines 
which  are  now  being  successfully  oper¬ 
ated.  but  would  enable  the  manufac¬ 
turers  to  hold  a  larger  proportion  of 
the  bu.slness  in  certain  high-grade  lines  I 
tWiich  are  now  largely  supplied  from  j 
abroad.  The  case  for  an  adjustment  ' 
of  the  Tariff  on  lines  that  would  take 
into  consideration  the  amount  of  cheap 
foreigp  labor  Involved  In  different 
classes  of  goods  Instead  of  applying  to  , 
them  all  the  same  percentage  rate, 
would  seem  to  be  a  very  strong  one. 

Nor  do  we  believe  that  the  sub.stltu-  , 
tlon  of  silk  and  rayon  Is  destined  to  | 
work  any  permanent  harm  to  the  bust-  j 
ness  of  a  company  such  as  Dominion  ' 
Textile.  These  materials  ca.n  be  very  ; 
extensively  and  effectively  used  for  j 
the  improvement'of  the  appearance  of  I 
goods  in  which  cotton  is  still  a  basic  | 
factor,  and  we  have  the  utmost  confi¬ 
dence  in  the  ability  of  Dominion  Tex-  | 
tile  to  adapt  Itself  to  s  such  changes 
in  the  .style  of  product  demanded  by 
the  public. 

As  a  matter  of  fact  the  earnings  of 
Dominion  Textile  are  running  well 
ahead  of  last  year,  and  tt  is  the  gen¬ 
eral  expectation,  which  we  believe  is  ] 
reflected  in  the  present  market  price  of  I 
the  stock,  that  another  point  will  be  ! 
added  to  the  di-vidend  either  this  year 
or  early  next. 

The  only  v’eak  point  in  the  situation 
is  that  the  company  is  absolutely  de¬ 
pendent  on  Its  tariff  protection,  and 
that  if  it  were  made  the  object  of  a 
vioVnt  campaign  by  the  agricultural 
interests,  the  result  might  be  detri¬ 
mental  to  the  price  of  its  securities.  If 
not  to  its  actual  earnings. 

»  «  «  « 

Asbestos  Corporation  Common. 

Bdinp  a  subscriber  to  your  paper  I 
would  like  your  opinion  on  Asbestos 
common  for  a  long  pull.  What  are  the 
present  eam-ings  towards  dividends  on 
common  t—C.  L.  G.,  Florida. 

Answer; — ^There  Is  as  yet  no  avail¬ 
able  information  as  to  earnings  on 
the  common  stock  of  Asbestos  Corpo¬ 
ration,  which  Indeed  has  only  Just  be¬ 
gun  to  function  as  an  amalgamated 
company.  The  price  of  the  common 
stock  appears,  however,  to  be  Justified 
by  the  consideration  that  earnings  on 
the  chief  constituent  company  alone 
(the  old  Asbestos  Corporation  of  Can-  I 
ada.  Limited)  fof  the  po-st  year  were  ; 
sufficient  to  pay  the  entire  bond  inter-  ! 
est  of  the  new  corporation  and  a  large  ' 
part  of  the  preferred  dividend,  and  this 
In  a  time  of  extreme  competition  and  ’ 
without  any  of  the  economies  which 
the  merger  should  bring  about.  We 
regard  the  common  stock  as  an  excel-  ' 
lent  put-away  for  a  long  hold,  although  I  | 
it  may  have  periods  of  market  weak-  ‘  I 


Name  of  Enquirer . 


Nom  de  plume. 


The  Replies  will  be  published  In  The  Financial  Times,  under^ 
the  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a 
marked  copy  sent  if  requested. 


IJ.S.  TAXI  BONDING  COS.  IN  I 

TBOUBLE.  I 

In  a  letter  to  Governor  Smith  call- 1 
Ing  the  latter’s  attention  to  the  fact  ; 
that  six  taxi  bonding  companies  have  ^ 
failed  recently,  W.  J.  L.  Banham,  1 
president  of  the  New  York  Board  of  | 
Trade  and  Transportation,  demanded  | 
that  the  State  exercise  more  strin-  '■ 
gent  regulation  of  taxicab  Insurance 
companies.  j 

Referring  to  a  statement  by  James 
A.  Beha,  State  Superintendent  of  In- 1 
surance,  Mr.  Banham  said  that  when  1 
the  bonding  companies  went  out  of  | 
business  the  surety  bond  seals  car- 
rled  on  the  5v1ndshields  of  taxicabs  ! 
become  “a  delusion  and  a  snare, ' 
which  amounts  to  collusion  on  the 
part  of  the  State  of  New  York  in  a 
gigantic  false  advertising  campaign.” 
He  demanded  that  the  Insurance  De¬ 
partment  of  the  State  take  cogniz¬ 
ance  of  the  failure  of  surety  com¬ 
panies.  "Wholesale  robbery.”  he 
said,  ‘‘Is  committed  with  the  State 
licenses,  and  thereby  approves,  a 
company  or  asoclation  to  do  business 
and  does  not  stop  it  until  it  is  taken 
over  for  Insolvency.” 

Canadian  General  Electric  Com¬ 
pany,  Limited:  The  plant  of  the 
1  company  at  Peterboro  is  running 
'  on  an  improved  schedule  and  has 
i  speeded  up  considerably  during  re¬ 
cent  months.  Large  orders  are  be¬ 
ing  put  through  in  power  plant  ma¬ 
chinery  and  business  have  been  re¬ 
ceived  from  at  least  one  firm  which 
has  not  in  the  past  relied  upon  Can¬ 
adian  manufacturers  for  its  equifl- 
ment. 


Total  AsieU  in  excess  of  $6001)00 

DOMINION 

FINANCIAL 

CORPORATION 


233  St.  Jamea  Street 
Montreal 


Mortgages  Purchased 


Associated  Gas  and  Electric 
System 


Founded  in  1852 


Sources  of  1925  Earnings 


WreTan  1 

^THAMftfOOTATlON  I 

IWaz-ax# 


^•AMSKMMTieW 

IIHTrrha^*j 


Gross  Earnings 


Net  Earnings 


The  Associated  System  supplies  three  main 
types  of  service — electricity,  gas  and  water.  All 
are  necessities  of  everyday  life,  and  the  demand  for 
them  is  constantly  growing.  Fumiahin^  three  types 
at  service  adds  to  the  diversity  in  earnings. 

Considerably  the  largest  source  of  revenue  is 
from  electricity.  Over  77%  of  the  gross  earnings 
and  over  85%  of  the  net  earnings  in  1926  (see 
charts)  were  from  electricity.  The  greater  relative 
percentage  of  net  earnings  from  electricity  en¬ 
hances  the  possibilities  of  growth  of  the  company. 

Associated^  Gas  and  Electric  Company 

Jf  l^rile  for  our  booklet,  “Interesting  Facts.'" 

Aasociated  Gas  and  Qecthc  SaenritiM  Conpiny 

Vo-oo«  61  Broadway  New  York 


Coo^^lidated  Sand  Company 

Limited 

7%  Cumulative  Redeemable  Sinking  Fund 
First  Preferred  Stock 

Price  to  yield  7%,  carrying  25%  Bonus 
of  Common  Stock 

Full  partioalars  on  reqaeat 

T.  he  Cquitable  Securities  Corporation, 

^  INVESTMENT  BANKERS  Limitod 

152  St.  James  Street,  -  Montreal 

Telephone  Maun  2614^ 


Are  Insurance  Stocks 
a  Buy? 

Many  investors  are  probably  imawara  of  Qie  great 
inherent  value  of  Insurance  stock  as  an  Investment  and 
the  excellent  return  of  the  present  as  well  as  the  original 
investor. 

When  it  is  considered  that  the  dividends  are  all -paid  from 
the  interest  earnings  of  unquestionable  trust  and  Ckyv<- 
emment  securities,  and  that  future  dlvldemds  must  as 
surely  Increase  as  the  yearly  increasing  profits  are  de¬ 
clared,  it  is  not  difficult  to  understand  why  dirideods, 
,  as  high  as  10(H7r  were  paid  last  year  by  sound  Canadian 
companies,  and  as  high  as  166%  in  American  companies. 

Every  investor  should  send  for  a  copy  of  our  booklet.  “In¬ 
surance  Stocks.”  The  facts  compiled  for  your  guidance 
will  prove  decidedly  interesting. 

ER.,GIN  202.9. 

Insurance  Investments 

LIMITED 

Specialising  in  the  Shares  of  Insurance  Companies^ 

319  BAY  STREET  TORONTO 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 


TORONTO,  Federal  Building 


AUTHORIZED  CAPITAL 


$6,500,000 


Personal  Cantact 
with  Our  Clients 


One  veeson-lbri^the  growth^of 
Nationai  Traati:  C^mpaay% 
buflineas  is  that  tee  maintain 
a  dose  stmai  rdationdiip 
between  ovr  Staff  and  oar 
Clients. 

Every  eetatetiobaareMwiB  i& 
charge  of  ao-Officor  in:  doae 
per^nsl  touch  vdth  all  its 
affaire.  H«is«iwma»«UiBible 
and  wiBing  to  give  elienks 
advice  ofx  tb)Mr  wobleips. 
The  atnahest  dotaus  receive 
careful  aiid«ynipcrtiMtie<trea^ 
ment. 

Ae^ur^xectttor  or  TMtatae^ 
ae  Custodian  of  your  aavings 
account  or- in  any  odier  trust 
relationship,  NafSond  Tnut 
Companescan  serve  you. 


Wrlto-ibr  aWt'feooMgto-ot'conault'wavCceiil 


National  Tmst  (^mpan'v 


FaM  taf  CapttAiMi4  R 

•4,500,000 


tune  *f— *-r  rt-*— *-*-*r- 

•143,000,000 


153  St.  James  Street,  Bfontreal 


*Cross  out  Una  not  desired 
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Wst  I itmncial  Simrsi 


Weakness  of  Chain  Banking. 

lECENT  exhibitions  of  the  inherent  weakness  of  the 


A  New  England  View  of  To-day’s 
Progress  in  Canada. 


|\  chain  bank  system,  as  developed  in  the  United  States,  ^  ^  ,  ^  .|  ^ 

PirtHshed  Et^  £*^**?^  i*®!  ***  j  will  inevitably  lead  to  a  considerable  amount  of  search-  JrlrOfirGSS  111  V/oTl  flO 

Company,  T/imite^  I  heart  among  the  Americans  as  to  their  wisdom  in  - - - - - 

IL  EMMET  COX  ^  •  •  •  •  •  •  President  i  branch  bank  system.  The  writer  spent  .some  weeks  re-  (By  Arthnr  J.  Bean,  Financial  Editor  some  four  miles  of  underground 

nATtn  nT'BW^mp"  *  ranami  Mnnairor  Chain  banks  are  separate  banks  of  which  a  consider-  cently  in  studying  the  Canadian  fin-  of  the  Boston  Post).  workings  and  what  looks  like  a  big 

- — - - - - - able  number  are  controlled  through  stock-ownership  by  uncial  and  business  situation.  The  body  of  ore.  The  first  unit  mill  has 

BERITARD  K.  SAJTDWELL.  F.11.S.C.  •  -  -  Editor  trn«^  Thpv  th,,.,  development  of  Canada  Is  of  great  can  stand  In  the  station  at  Mont-  been  completed,  and  plan.s  have 

CTTP0f.pTMT/%«r  ^  Single  holding  companj  or  banking  tru.t.  e>  t  moment  to  New  h:ngland  and  to  the  real  and  see  long  trains  crowded  been  made  to  spend  around  $500,000 

BLBSLKIFTION  PRICE  :  In  Canada,  $3.00  a  year;  $1.75  offer  most  of  the  advantages  of  the  branch  banking  United  States,  and  promises  to  with  north  Europeans  embarking  more  to  bring  the  property  to  large 

for  six  raon^s.  In  Great  ^Itain  12s.  a  year;  78.  sygipm  ij,  gg  far  as  profit-making  by  the  bankers  is  con-  raise  mainy  interesting,  not  to  say  for  the  Canadian  Northwest  daily.  production.  E.  H.  Walker  &  Co.,  of 

M  on  ®  cerned.  But  they  obviously  fail  entirely  to  offer  the  one  Perplexing,  questions  in  the  years  Much  has  been  said  about  our  Boston,  are  the  fiscal  agents  of  this  , 

for  Six  months.  tho*  tuo  4r„»  uron^h  ahe.\d.  As  far  as  New  England  is  prohibition  law  enriching  Canada,  mine  and  have  apparently  done  at 

ABTERTISUfG  Rate  Cards  on  application  at  ••vU  our  of-  i™™en.ely  impo  nt  advantage  that  tjie  t  e  contxjrned.  the  rapid  growth  in  the  While  there  is  something  in  this,  good  Job  in  developing  it.  i 

flees  or  from  any  responsible  Advertlslnil  Agency,  banking  system  offers  to  the  clients  of  the  bank,  namely  manufacturing  business  of  Canada  Canada's  growing  wealth  is  due  to  .  p„n_,.  rnnndinn  nnnko  ^ 

CABLE  ABDRESSt  "Flntlmes”;  W.  U.  Code.  a  security  for  their  deposits  which  is  based  upon  an  is  ol  great  Interest.  For  example,  the  rapid  development  of  a.gricul-  a  oi  cy 

HEAD  OFFICE*  Montreal  Main  8150  All  Depart-  immense  and  widely  diversified  body  of  bank  loans  made  the  textile  business  of  Canada  is  be-  ture,  manufacturing  and  mining.  Notwithstanding  that  American 

n^nts.  ■  under  the  supervision  of  highly  experienced  bankers.  in  Oar  Mining. 

...Si  .  .  much  cheaper  there  than  here.  ranoHa  no#  talk  aKrsnf  some  extent,  the  big  bulk  of  Cana- 

TORONTO  OFFip  I  6  Jordan  Street.  Representative.  That  the  tendency  to  concentration  of  control  cannot  xhe  decision  of  many  United  States  her  nroer^s  ^ndeed^  clnT  business  is  handled  by  Cana- 

WE^TEHN  RFPREWWTATITir.  143 ' banking  business,  any  more  than  in  manufacturers  to  start  plants  in  ^ians  think  they  should  advertise  dian  capital.  Some  of  our  biggest 

WESTEKy  KEPRESenTATITE  I  Cr®o.  Glttus,  1^3 ;  modern  large-scale  industry  or  com-  f^anada,  notably  the  Ford  Motor  rapid  growth  more  but  the  Interests  are  trying  to  ob- 

w  TV  a.  r  »*>e  rise  of  these  chain  ?nHU^fTlH^n7he  P««tratton  ‘«‘n 

I/OJmOM,  ENG.:  95  Bishopgate,  E.  C.  2,  Davies  &  Co.,  |  Amerleans  mav  well  ask  themselves  reckoned  with  industrially  in  the  ^,,^118.  For  example,  how  tern  of  branch  banking  puts  finan- 

Representatlves.  I  banka.  But  the  Americans  may  w  eii  asK  tnemseives  years  ahead.  This  is  bound  to  raise  ^^^ny  neople  know  that  Canada  has  control  pretty  firmly  in  Cana- 

NEW  YORK  OFFICE,  25  Beaver  Street.  Robert  S.  i  whether,  if  they  are  going  to  have  branch  at  all.  they  interesting  tariff  questions  between  greatest  gold  mine  In  the  world?  Canadians  com- 

Farley,  U.  S.  Representative.  Tel.  Broad  2275.  '  might  not  as  well  have  it  with  all  Its  attendant  advan-  Canada  and  the  Lnited  States.  Tw'o  .pj^g  Holllnger  mine  in  the  Porcu-  Pi^*°  ^bls  policy,  and  say  that  it 

- ... - ■  — : - Itages  of  securltv  to  depositors  and  other  clients.  The  lndustrl.il  countries  adlacent  j^e  gold  field  is  without  doubt  the  Prc'-ents  rapid  development  A 

_ MONTREAL.  FRIDAY,  JULY  23.  1926.  concLtrated  control  of  legally  sepa-  setting  for  greatest  gold  mine  that  the  world  business  inan  in  Timmins.  Ontario. , 

- - - - - present  system  oi  concentratea  control  or  legaiij  sepa  vexatious  questions  and  consider-  gggjj  Since  the  war  this  e**Lmple,  must  apply  for  a  loan  i 

'T’l.g  Camnaidn  ■  banks  makes  It  possible  for  a  dishonest  adminlstra-  able  friction,  if  world  history  is  any  produced  nearly  '•**®  branch  bank  manager,  w'ho  |  J 

I_  .  .  .  ^  ,  tlon  to  protect  Itself  from  all  the  consequences  of  Its  guide,  although  the  traditional  jiooononoo  in  gold.  When  one  eon-  PUt  the  request  up  to  head- j  _ 

T  Is  not  to  be  expected  that  much  will  be  heard,  |  u.. -  .u-  . — - °  - .. — . — .  r- —  i 

from  now  on,  In  either  the  Liberal  press  or  Liberal  j 


J.  StratHearn  Hay 

Member 

Toronto 

Stock 

Exchange 


Cochraii,Hai| 

&  Co..Limited 
TORONTO 

Dominion  Bank  Bld^* 

KITCHENER  LONDON 
63  Kin^SLWest  Dunda*  Buiidiii^ 

lqndon:  e.c.^,  eng. 

GMshism  House-Old  Broad  SI. 


IT  Is  not  to  be  expected  that  much  will  be  heard,  j  ^ad  management  bv  accumulating  the  worst  of  its  friendship  between  the  peoples  quarters 

I  from  now  on,  In  either  the  Liberal  press  or  Liberal '  *  j  au  v  ^  ^  eu  «  w.-v.i/vVi  likely  to  offset  this  in  a  great  _  credit  structure  of  $11  can  be  dians  say  that  final  decision  i^sts  — — » 

’  ^  ^  .  o-i  ui  I  ^ilgcounts  In  the  hands  of  one  or  two  of  the  banks  which  measure  -  However  it  Is  well  to  creau  siructure  oi  ?ii  can  oe  who  do  not  know  the 

Zr'orthT  nZ’t  ?  P-’-lit  controls,  and  then  allowing  them  to  go  to  the  wall.  reX  that  Canlda  is  becoming  a  oHo  d*%rodSctlon  n^5s  of  tif  locaf  community,  offer 

w  K  ?  a’  ,  f'f  1  leaving  the  rest  of  its  properties  unimpaired.  By  this  great  Industrial  power.  In  the  Porcupine  camp  There  aro  There  Is  a  great  deal  of  truth  in  $200,000 


In  the  Porcupine  camp  there  are 
several  other  great  mines,  yet  geolo- 


The  saying  that  Canada  has  ev'ery- 1  gists  say  that  the  territory  Is  hard- 1 


this  criticism,  but  It  is  easy  to  see 
the  position  of  the  Canadian  bank- 


Asbestos  Corporation 


nencan  money  ociopus.  v 

While  space  will  not  allow  a  de-  6%  General  Mortg^e  oO-Year 
lied  account  of  the  various  phases  Sinking  Fund  Bonds 


to  i  ^  ^  _  *u  t>il  resources.  Contrasting  with  our  looking  over  this  camp  to  note  that  of  Canadian  growth,  the  writer  i  ^  copsTOS  CORPORATION 

those  whose  depositors  are  most  helpless  and  lea. t  like.>  restricted  Immigration.  Boston.  Lj-nn  and  Worcester  inter-  would  suggest  that  American,  and  A.®  LIMITED  includes  the  following 

to  be  aware  of  what  is  happening  to  them  until  it  has  {;;'aiiada  is  adopting  a  benevolent  at-  ests  were  working  what  looks  like  particularly  New  England,  business  j  Companies: 


happened.  The  recent  developments  in  Georgia  and  Flo-  tltude  toward  the  emigrant.  Our  a  promising  mine;  the  Premier  Pay-  Interests  lose  no  time  In  making  a 
rida  are  amonx  the  most  Imnressive  arguments  yet  ad-  policy  is  resulting  in  rapidly  in-  master,  upon  which  has  been  spent  study  of  the  march  of  events  In  the  j 


Irritating  Our  Customers. 


Says  Population  of  U.  S.  Is  On  Point  of 
Becoming  Stationary. 


Companies: — 

ASBESTOS  CORP.  OF  CAX.  LTD. 
COX'SOLIDATED  .\SBE5TOS.  LTD. 
FEDEB.aL  ASBESTOS,  LIMITED. 
THETFORD  VIVIY.  LIMITED. 
MAPLE  LE.LF  ASB.  COHP.  LTD. 
ASBESTOS  MINES,  LIMITED. 
BLACK  Li  ASB.  &  CHRO.MF,,  LTD. 


There  Is  no  group  of  problems  I  normally  low,  and  that  by  the  time 


•  The  present  offering  is  a  portion  of  an 

,  issue  of  $4,784,135  General  Mortgage 

1*^^  Bonds,  guaranteed  by  a  mortgage  on  all 

^  J  *  the  assets  of  the  Company,  valued  at  over 

$20,000,000,  and  subject  only  to  a  prior 
Some  of  the  most  Interesting  dls-  isg^e  of  $3,000,000  of  First  Mortgage 


which  Is  occupving  the  attention  of  th®  nation  has  fully  adapted  lUelf  to  cusstons  ip  the  book  are  those  which  Bonds.  — ^ 

„  ,  .  ■  i«  modern  conditions,  the  population  deal  with  the  qualities  of  different  Prirp  to  vield  /% 

economists  more  largely  to-day  than  origins  in  the  Unit-  .  to  yieia  f  /P 


General  which  figured  so  largely  in  the  first  few  days!  ^  ^^y  faiiada  Open  to  Immigration.  several  other  great  mines,  yet  geolo-  this  criticism,  but  It  is  easy  to  see  .  ,  . 

after  dissolution.  ^  ^  ,  borne  without  disaster  by  the  shareholders  of  a  large  Jhe  saying  that  Canada  has  every- 1  gists  say  that  the  territory  Is  hard- 1 ‘J®  PoriUon  o^  the  C  anadi  b  k- 

There  are  not  many  votes  to  be  gained,  and  there  ,  .  j  ^  „  ,1  »  „  cr,  tn  thing  is  no  exaggeration.  She  has  ly  scratched.  There  is  the  Dome  ^  pvs  laa 

are  quite  a  few  to  be  lost,  in  Ontario.  English-speaking  corporation,  can  be  p  ^  empire  of  rich  lands,  vast  min-  mine,  also  a  great  producer,  and  the  .^®  Limited 

Quebec  and  the  older  nart<!  of  the  Weqt  hv  this  ,  ' throw  the  whole  burden  upon  the  unfortunate  depositors  g^gj  lumber  resources  and  McIntyre  mine,  which  is  one  of  the  American  money  oct  p  r'«nei>al  Mm^aairo  “50  Yea 

Quebec  and  the  older  parts  of  the  \test,  by  this  tj-pe  institutions,— and  the  institutions  abundant  labor.  There  is  little  big  producers.  Incidentally,  the  While  space  will  not  allow  a  de-  O/O  Geneial  Mortg^e 

of  campaigning;  and  in  these  parts  of  the  country  it  is  j  nicked  for  this  purpose  will  naturallv  he  doubt  that  she  has  great  untapped  writer  received  a  big  surprise  in  tailed  account  of  the  various  phases  bulking  rund  tSonds 

quite  probable  that  other  issues  will  be  allowed  to  i  .  .u  ..a  nl,.’.-  f>*l  resources.  Contrasting  with  our  looking  over  this  camp  to  note  that  of  Canadian  growth,  the  writer  .  SBESTOS  CORPORATIO 

occupy  the  foreqiost  place.  But  in  the  less  British  depositors  are  most  helpless  and  like.>  restricted  immigration.  Boston.  L>-nn  and  Worcester  inter-  would  suggest  that  Am^lcan  and  A®  UMITED  includefriie  followi, 

portions  of  the  West  and  in  those  rvarts  of  the  roimtrv  aware  of  what  is  happening  to  them  until  it  has  Canada  is  adopting  a  benevolent  at-  ests  were  working  what  looks  like  particularly  New  England,  business  companies;— 

.  happened.  The  recent  developments  in  Georgia  and  Flo-  tltude  toward  the  emigrant.  Our  a  promising  mine;  the  Premier  Pay-  Interests  lose  no  time  In  making  a  r-nnp  oe  fav  1  td 

where  Mr.  Bourassa  s  ringing  voice  re-echoes  from  among  the  most  Impressive  arguments  yet  ad-  policy  is  resulting  in  rapidly  in-  master,  upon  which  has  been  spent  study  of  the  march  of  events  In  the  COX'SflLIDATED  .\SBE5TOS.  LTD. 

parish  to  parish,  the  campaign  against  "Downing  vanced  in  favor  of  the  Canadian  branch  hanking  system,  creasing  emigration  to  Canada.  One  over  $1,000,000.  This  property  has  North.  f-kder.4L  asbestos,  lighted. 

Street.”  so  dexterously  started  In  the  closing  days  of - -  mapit-e  iV^lf  asb.  cohp  ltd. 

the  session,  will  go  on  until  polling  day,  and  will  1  ^  TT  O  asbestos  mines,  limited. _ 

doubtless  become  more  and  more  noisy.  Irritating  Our  CuStOmerS.  SBVS  POPUlStlOIl  Ol  U.  IS  Oil  1  Olllt  OI  ~ rtTn 

And  one  of  the  most  amusing,  and  saddening,  fea-  -  ^  ^  _  '  The  present  offering  is  a  portion  of  s 

tures  of  the  whole  thing  is  that  "Downing  Street”  i  T  VID^NCE  is  rapidly  accumulating  that  the  effects  'RAPnminrf  QtatinnOrV  Bonds^Latii^eefhv  a 

would,  without  the  slightest  doubt,  be  perfecOy  willing  '  t  '^**®  Province  of  Quebec  Meals  Tax  on  t  e  fee-  I3CCOIlllIl§  OUHLlOllurya  theassetsof  the  Company,  valued  at  ovi 

to  allow  Mr.  Bourassa  himself  to  be  Governor-General,!^^®®  visitors  to  the  Province  are  even  worse  than  ■“  '  '  $20,000,000,  and  subject  only  to  a  pri< 

of  the  Dominion  of  Canada  if  the  Dominion  of  Canada  '  predicted  they  would  be  when  the  ux  w'as  first  There  Is  no  group  of  problems  normally  low,  and  that  by  the  time  Some  of  the  most  Interesting  dls-  isg^e  of  $3,000,000  of  First  Mortgaj 
would  stand  for  it  proposed.  which  is  occup>-ing  the  attention  of  the  nation  h^  fully  adapted  lUelf  to  cusslonsUi  the  book  are  those  whi^ch  Bonds.  Of 

wouia  stano  ror  it.  ...  u  *  fnr  4  -  1  t  j  4v  «  modern  conditions,  the  population  deal  with  the  qualities  of  different  Prir«»  to  vielil  /  % 

-  Neither  the  character  of  the  tax  nor  the  object  for  economists  more  largely  to-day  than  ^  ^  ^g^jg,  o^gins  in  the  Unit-  .  Y*®*®  • 

TfiD  Tnrn  T  W  /I  which  it  Is  le\ied  contains  anything  to  mitigate  the  those  connected  with  the  question  of  Pepping  itself  stationary.  This  con-  ed  States.  A  group  of  “Old  Amerl-  Fm1<  particulars  on  request.  • 

in®  lOrOntO  Hyoro.  feelings  of  annoyance  Vhlch  are  natural  to  anybody  population.  Louis  I.  Dublin,  stalls-  slderation,  of  course,  does  not  apply  cans”  (males)  was  compared  with  12  - 

IT  is  extremely  fortunate  for  the  Aiarlous  hydro-eelc-  j  ^ho  finds  himself  subjected  to  a  wholly  unexpected  tlcian  of  the  Metropolitan  Life  In-  to  Canada,  which  has  not  adopted  groups  of  immigrants  of  different  |  established  i9io 

trie  systems  of  Ontario  that  practically  from  their  charge  The  very  first  reflection  of  the  American  durance  Company,  and  president  of  the  same  exclusive  atUtude  towards  European  na;Uons.  with  /hf  j  r«AM6nA 

inrenMn-i  thei-  hav*.  Kc.n  «-i4o»  *!,«  4  t  ^  ^  _  ,  the  American  Statistical  Assocla-  immigration  and  has  not  progressed  that  the  Americans  were  found  to  be  '  I  KH  |l|  I  .1  AJm AIIA 

inception  thej  have  been  able  to  enlist  the  services  of  visitor  is.  quite  naturally:  We  support  our  own  hos-  j^^g  g  volume  entitled  so  far  as  the  United  States  in  the  4  centimeters  taller  than  almost  alii 

able  and  disinterested  administrators,  who  have  de- .  pitajs  and  similar  institutions  at  home  without  calling  “Population  Problems  in  the  United  direction  of  luxury  and  limitation  of  the  other  groups,  (the  Croatlans  and  !  Limttee 

voted  to  their  service  talents  which,  if  employed  In  the  j  upon  Canadian  visitors  to  make  any  contribution  to  States  and  Canada  ”  (Houghton.  Mlf-  the  family;  but  a-s  American  problems  the  Irish  did  well,  but  could  not;  Investment  Bankers 

interests  of  a  private  corporation.  Would  have  called 'them-  why  then  should  we  be  called  upon  to  support  Company.  Boston,  $4.00)  which  customarily  b^ome  Canadian  prob-  come  within  2  centimetres  of  the  Old  j2o  St.  James  St.,  Montreal 
fnr  miirh  Hrvor  D,..,  4.  «,4a  r.„K  |  «  v  consists  In  the  main  Of  a  series  of  lems  after  a  lapse  of  ten  or  twenty  Americans).  The  pressure  strength  main  4i9ii 

for  much  larger  remuneration  than  is  e%er  paid  pub- 1  the  hospitals  of  the  Province  of  Quebec.  papers  presented  to  the  AssociaUon  years,  we  cannot  afford  to  Ignore  of  the  right  hands  of  the  Americans;  _ 

lie-ownership.  This  is  another  of  the  artiflclal  advan*  ■  jt  ig  in  the  nature  of  things  that  Canada,  situated  a  few  mouths  ago.  Canadians  occupy  the  questions  raised  in  this  volume,  was  immensely  in  excess  of  that  of  | 

tages  which  public-o-wnership  enjoys  when  It  finds  It-  ^vn  tho  hnrdsrR  nf  thp  United  States,  and  nossessing  an  honorable  place  among  the  con-  Prof.  A.  B.  Wolfe,  of  Ohio  State  any  other  group  except  the  Irish.  | 

self  in  competition  with  the  ordinary  corporation.  natural  beauty  climatic  advantages,  and  a  cer-  tributors,  for  Mr.  R.  H.  Coats,  the  University,  undertakes  to  discuss  the ,  The  Irish  were  also  the  only  race  ■ 

The  rennrt  nf  the  T«rnT4t«  «.i.4,.h  we  *Teat  natural  oeauij ,  ^  ®  ,  ,,  Dominion  Statistician,  writes  on  optimum  size  of  population— a  con-  who  had  higher  foreheads  than  the  ,  _ _ _ 

■The  report  of  the  Toronto  Hydro-Eletcrlc.  which  we  j^i^  measure  of  freedom  in  respect  of  personal  habits.  Canadian  Immigration,  and  Prof.  R.  cept  which  at  once  raises  the  ques-  Old  Americans  and  the  Irish  came  ,  '  ^ 

publish  on  another  page,  is  a  striking  example  of  this  i  ghould  experience  in  the  next  few  years  an  immense  Maciver,  of  Toronto  University,  tlon,  w'hat  are  the  factors  by  which  nearer  than  any  other  race  to  hav- : 

fact.  The  Toronto  system  has  enjoyed,  for  a  number  j  ^op^ojopment  of  the  tourist  traffic  There  is  no  rea-  writes  on  certain  social  consequen-  we  determine  the  relative  deslrabll-  ing  as  high  a  cephalic  module.  Not- i  n  I  61  * 

of  years  past,  the  services  of  two  executives.  In  the  |  -*v  this  traffic  should  not  be  one  of  the  chief  ces  of  the  varring  birth  rates  and  ity  of  different  densities  of  popula-  withstanding  these  figures  the  au- ;  N0t6 

nf  Meqqrq  P  w  piiic  onA  w-4„i,f  wT,n'  ^  T,  .  •^  4,.  death  Tatcs  lu  different  clssses  of  the  tlon?  That  a  low  birth  rate  Involves  thor  who  cites  them,  and  who  Is  Cu-  wmiimuiuii  wuim 

^rsons  of  .lessrs.  P.  \t.  Ellis  and  George  Wright,  whO;  gourccs  at  our  national  Income.  But  if  we  wish  to  community.  certain  risks  in  the  matter  of  self-  rator  of  the  Di-vision  of  Physical  An-  j  PfimniinV  I  imitPfl 

have  devoted  themselves  to  It,  not  only  with  honesty  |  pjgj^g  so.  we  must  avoid  irritating  and  offending  our  There  have  been  many  raidd  defence  is  frankly  admitted  by  Har-  thropology  in  the  United  States  .\a- 1  UUIII|JCIIIJ,  kllllicsu 

and  earnestness  of  purpose,  but  also  with  a  very  high ;  customers  every  time  they  sit  down  to  eat  and  changes  in  the  «ocial  and  economic  old  Cox  in  his  suggestion  for  a  ttonal  Museum,  is  strong  in  the  be  ■ ;  r  ^  A  P  '  c 

degree  of  executl-ve  ability.  Their  record  in  the  mat-  jh  v  conditions  of  the  United  States,  and  league  of  low  birth  rate  nations,  lief  that  the  newer  immigrants  pre-  j  engravers  ano  rruiters 

inr  n*  veArii-tno-  nt  nt  i  ln  the  birth  and  death-rates  of  its  Since  the  low  birth  rate  nations  sent  no  serious  problems,  and  ^dll  I 

U  the  cost  of  distribution  of  electrical  - - -  .^.j^gg^g  ,gg^  necessarily  be  richer  than  the  not  have  any  detrimental  effect  on!  - 

service  -will  compare  net  unfavorably  with  that  of  the!  t  years,  Dr.  Dublin,  who  is  one  of  others,  in  the  sense  of  possessing  a|the  eventual  American  type.  It  Is  | 

ablest  privately-owned  enterprise  of  the  same  kind.  |  LiOUpOns.  tlje  leading  experts  on  this  type  of  greater  amount  ol  natural  resources  j  only  fair  to  mention,  however,  that  j  Bank  Notes 

They  have  also  succeeded,  by  means  of  well  devised  i  >^ot  worth  a  sou”  will  have  to  be  amended  to  "Not  subject,  maintains  that  as  a  result  per  capita,  they  might  conceivably .  the  Curator’s  name  is  Ales  Hrdllcka.  ;  Municipal  Debentures 

anfttmnc  nf  tfu-iai  -mrnrv  ivonafu  4t.o  iiir.,  !  •  -  of  Certain  purcly  temporary  condl-  hire  some  the  members  of  the  high  We  do  not  know  how  to  pronounce  „  . 

•chemes  of  social  work,  ^neflt  Insurance  and  the  like,  .,rorth  a  franc."  tlons,  the  present  birth  rate  is  ab-  birth  rate  nations  to  do  their  fight-  it.  but  it  does  not  sound  very  Old ;  Bonds  Cheques 

m  aeveloplBg  an  admirable  esprit  de  eorpe  amona  tne  e  #  »  ♦  normally  high  and  the  death  rate  ab-  ing  for  them.  American.  j  Stock  Certificates 

wonting  staff.  Debaters  on  the  vexed  duestion  of  interesting  to  remember  that  there  was  a  time  when  _ I _ ! 

public  vs.  private  ownership  will  be  well  advised  to:  qn, tog  long  way  below  par.  ^  v.ww  -.rw  l  - 

-Canada  May  Lead  m  Use  of  Gas  as 

always,  able  to  attract  to  its  work  men  like  Messrs,  i  common  stocks  last  February  are  afraid  to  "specu-  ottaw.4 

Ellis  and  Wright  and  (though  also  not  always)  to  give  j  j^te”  in  bonds  now.  116811112  r  1161. 

them  a  fair  scope  for  their  abilities.  44  y  41  4:  _ ^  _  Branch  oiiicess 
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of  certain  purely  temporary  condl-  hire  some  the  members  of  the  high  We  do  not  know  how  to  pronounce  | 
tlons,  the  present  birth  rate  is  ab-  birth  rate  nations  to  do  their  fight-  it,  but  it  does  not  sound  very  Old  | 
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Canada  May  Lead  in  Use  of  Gas  as 
Heating  Fuel. 

There  Is  a  large  and  gro-wlng  i  Mr.  Steere.  "The  nation-  has  reach- 1  reliable  service,  his  main  inter- ' 
school  of  opinion  among  public  util-  ed  a  stage  of  development  where  gas  est  being  centred  In  the  size  of  j 
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HE  fact  that  Canadian  investors  are  to  be  given  a  A  farmers’  committee  reports  that  the  cost  of  pro-  ity  experts,  consisting  of  men  who  service  Is  demanded,  and  the  gas  the  bill  at  the  end  of  the  month.  He 
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IV  .  1  .  .V  ...  .  ..  .  nf  ..rvioot  in  “in  iiH  in  o-  o  fair  loo^  forward  to  a  time  in  the  near  companies  must  respond.”  feels  that  he  should  heat  his  house 

substantial  participation  in  the  offering  of  the  first  ducing  a  bushel  of  wheat  iii  Including  a  fa  r  ^  ^  ^ 

mortgage  bonds  of  the  Gatineau  Power  Company,  may  margin  of  profit,  is  $2.49.  All  we  can  say  is  that  li  ygn  of  the  domestic  heating  on  this  gf  gas  can  be  reduced  are  the  same  "Industrial  heating  is  a  straight  | 
be  confidently  ascribed  to  the  tact  of  Mr.  A.  R.  Graus-  tbe  lowans  want  a  profit  they  had  better  find  some-  continent  will  be  done  by  gas,  the  that  have  reduced  the  price  of  all  ®a-®®  dollars  and  cents.  There  will 

tein,  president  of  the  International  Paper  Companv,  of  thing  else  to  produce.  present  excessive  cost  of  that  fuel  manufactured  materials  in  all  Indus-  be  no  difficulty  aboi>t  getting  this  , 

vv.v  ...  .  *  *  *  *  being  cut  down  by  price  reductions  trial  lines  farm  imnleme'nts  auto-  business  when  a  dollar's  worth  of , 

which  the  new  power  enterprise  is  to  be  a  wholly- j  ,  v  j  nr.t  made  possible  by  the  increased  busi-  mobiles  etc  namelv  lower  Invest-  heating  units  in  the  form  of  gas  will  i 

owned  subsidiary.  Ever  since  his  association  with  the  ^  U-  S.  authorities  have  reduced  the  duty  on  Chianti  jj^gg  gg  jjjg  ggme  overhead.  ment  and  Interest  charges,  and  by  more  to  earn  dividends  for  the  j 

business  of  the  International  Paper  Company,  Mr.'  bottles.  It  Is  believed  that  large  quantities  of  these  >pjjg  price  of  gas  to  the  customer  taking  advantage  of  every  discovery  user  than  a  dollar’s  worth  of  heating  I 

Graustein  has  shown  a  realizing  sense  of  the  importance  works  of  art  are  being  imported  by  Americans  who  will  be  much  less  than  it  is  at  pres-  and  improvement.  units  in  any  other  form. 

«  h.v,„  .  c.™- ,  w...  ,0  us,  .b™  .s  red-lnb  cuuuln.rs.  tbs  “a'JV  „„„„  i 

panles  among  the  people  of  the  country  in  which  they  - -  -  the  heat  for  the  country,  according  “The  average  citizen  wants  a  lot  smokeless  fuel  .made  in  central  I 

now  BO  largely  operate.  In  this  connection  It  Is  interest-  - -  - -  '  -  to  F.  \V.  Steere,  of  Detroit.  Mich.  more  gas  than  he  can  now  afford  to  Plants,  can  have  only  slight  weight  j 

ing  to  note  that  the  trustee  for  the  bond  issue  is  a  GliristOphcr  Robill  Goes  “It  is  not  a  question  of  whether  buy,”  says  Mr.  Steere.  "He  does  not  '"'Ifb  the  prospective  purchaser  of  i 

Canadian  company,  the  Roval  Trust  Company  of  Mont-'  considers  care  what  the  gas  is  made  of.  or  8“-  ®  cheapest 

real  arA  that  the  tr„e+  4  tv  4  •  .  j  rrenCil  r/XCuHll^e  additional  business  desirable,”  saj’s  what  the  heating  value  is.  He  wants  (Continued  on  Page  14.) 


now  BO  largely  operate.  In  this  connection  It  Is  interest-  - -  - -  '  -  I  to  F.  \V.  Steere,  of  Detroit.  Mich.  more  gas  than  he  can  now  afford  to  Plants,  can  have  only  slight  weight 

i  ing  to  note  that  the  trustee  for  the  bond  issue  is  a  GhristOphCf  Robill  Goes  j  “It  is  not  a  question  of  whether  buy,”  says  Mr.  Steere.  "He  does  not  '"'Itb  the  prospective  purchaser  of 

Canadian  company,  the  Roval  Trust  Company  of  Mont-'  considers  care  what  the  gas  is  made  of.  or  8“-  ®  cheapest 

real,  and  that  the  trust  deed  is  the  joint  ^r^duct  of  _ in  fOT  French  Exchange  I  additional  business  desirable.”  says  what  the  heating  value  is.  He  wants  (Continued  on  Page  14.) 

TuTl”*,  I  «■«  auk.o.,eds„,.,.  to  A.  A.  Mllu..  .  . . 

Canadians  have  played  an  important  part.  ■ 

There  can  be  no  doubt  that  the  ideal  situation  as  I  bad  a  sixpence,  a  brand-new  sixpence,  -y  ^  _ _ •  ^  ^ 

regards  the  bonded  indebtedness  of  the  great  staple  and  And  I  took  my  sixpence  to  .the  market-square.  LTlStClG  tjTOltCS  OT  T  tlG  t3TjGGT 

basic  indurtrles  of  this  country  is  that  it  should  be  [  ^o  gg„  jg^  tenpence  there.  -  -  '  '  - 

of  Can^a  the  ,  I  went  to  the  place  where  they  make  French  cabi^  Thornton  has  the  re-  sandwiches  he  had  ever  tasted.  It  In  those  days  two  keen  rivals 

Ln  ed  States  and  Great  Britain,  in  proportion  to  their  i  (Walk  up  .  3\alk  up  .  See  toda>  s  cabinet  .  )  putatlon  of  being  able  to  take  advan-  is  little  things  of  this  kind  which  go  were  Sir  William  Van  Horne  and 

respective  wealth  and  absorbing  capacity.  It  will  be  Canadian  and  weve  g^gj^  g  ^gy  ^gwards  pwulariz-  James  Ross.  Both 

many  generations  before  Canadians  are  able  to  finance  1  a  ®  a-  cabinets  .  v  .  .v  .  ..  POPULAR  tunlty  to  increase  the  ing  the  chief  of  the  country’s  Na-  KEEN  were  interested  in  a 

out  of  their  own  pockets  all  the  urgently  necessary  in-  ^rlrp  Dve-pence-haltpenny,  but  they  re  getting  CHIEF  popularity  of  the  Can-  tional  Railway  system.  OPERATORS.  number  of  different  i 

HiiKtHni  nt  .v  J-  „  .  v  J  adian  National  Rail-  enterprises,  but  each 

*  P  t.  of  their  country;  but  ways.  A  particular  instance  of  this  took  a  great  delight  in  being  able 

in  the  meantime  it  is  well  that  they  should  take  their  1 1  bad  a  penny,  and  I  had  another  penny,  occurred  while  he  was  in  Chicago  The  recovery  that  has  been  occur-  to  outguess  the  other.  On  this  ac- 

proportlonal  share  of  the  task.  -It  may  be  that  in  later  '  f  took  my  twopence  to  the  market-square.  at  the  time  of  the  Eucharistic  Con-  ring  during  the  past  few  months  in  count  there  was  a  good  deal  of  rlv- 

years  a  considerable  pronortion  of  the  securitiefi  which  i  ^  wanted  a  franc,  to  put  with  my  other  one  gress,  and  was  closely  In  touch  with  the  securities  of  Mexl-  airy  between  them  and  for  a  num- 

are  now  belne  taken  hv  _ _  (And  I  had  a  few  marks  and  some  lire  there.)  the  church  dignitaries  from  all  parts  A  FORTUNE  can  Light  &  Power  her  of  years  it  was  noticeable  not 

e  ng  taKcn  by  wealthier  communities  than  g©  I  went  to  the  place  where  they  keep  the  Save-the-  ©f  the  world.  3IAKEII.  Company  recalls  the  only  in  business  transactions  but 

OUTS  will  return  to  Canadac-though  not  until  they  have  1  Franc  Fund.  fbat  this  big  de-  often  at  the  poker  table, 

yielded  a  very  satisfactory  profit  to  their  American  or  ("Walk  up  !  Walk  up  !  Put  your  shirt  on  the  Save-the-  '•“®  velopment  Vas  carried  out  by  a  In  the  vernacular  of  the  day,  they 

British  holders.  Franc  Fund."’)  -Rishnn  Paiinn  nf  T.ondnn  Ont  ban’  8roup  of  Montrealers  and  In  the  always  seemed  to  be  laying  for  one, 

••/-niiM  T  Sovo  Q  franc  ’calico  T  Invo  tlio  Cavo-4>.o_Pranc  DlSnOp  hallOn,  Ol  LOnaOn,  Uni.,  ndp  A—  anntVior  in  a  corlaln  oirlonf  and  ac- 


And  I  took  my  sixpence  to  .the  market-square. 

I  wanted  a  franc,  a  nice  French  paper  one, 

And  they  used  to  sell  them  for  tenpence  there. 


had  lots  of  cabinets  ?” 

"Sure,  for  five-pence-halfpenny,  but  they’re  getting 
rare." 


Inside  Stories  of  the  Street 

j  Sir  Henry  Thornton  has  the  re-  sandwiches  he  had  ever  tasted.  It  In  those  days  two  keen  rivals 

putatlon  of  being  able  to  take  advan-  is  little  things  of  this  kind  which  go  were  Sir  William  Van  Horne  and 

ta,ge  of  every  oppor-  such  a  long  way  towards  p(H>uJariz-  James  Ross.  Both 

A  POPULAR  tunlty  to  increase  the  ing  the  chief  of  the  country’s  Na-  KEEN  were  interested  in  a 

CHIEF  popularity  of  the  Can-  tional  Railway  system.  OPERATORS,  number  of  different 

adian  National  Rail-  enterprises,  but  each 

ways.  A  particular  instance  of  this  took  a  great  delight  in  being  able 

occurred  while  he  was  in  Chicago  The  recovery  that  has  been  occur-  to  outguess  the  other.  On  this  ac- 
at  the  time  of  the  Eucharistic  Con-  ring  during  the  past  few  months  in  count  there  was  a  good  deal  of  rlv- 
gress,  and  was  closely  In  touch  with  the  securities  of  Mexl-  airy  between  them  and  for  a  num- 
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May  let  and  Nov.  Ist 

Principal  and  interest  pavabla 
Canada  and  New  York 

PRICE 

lOlfl  and  interest 
yielding  5.39% 

McOonagli,  Somer:  9  Co. 

Government  and 
Municipal  Bonds 

Dominion  Bank  Bldg. 
TORONTO 

Canada 


“Could  I  have  a  franc,  ’cause  I  love  the  Save-the-Franc 
Fund  ?’’ 


nenpd  to  come  out  at  the’same’ time  84^868  they  made  huge*  for-  another  to  a  certain  extent  and.  ac- 

ov»^  tn  enJ  tuiies  out  of  it.  This  undertaking  cording  to  their  associates,  both  of  i 


A  uiiu  i  .  o.  TT___y  steoned  over  to  en-  uauci  lamuj,  ..v/iuiue  ia,  i,iicii  a„ov,viai,c„,  uolu 

No  Ice,  Perhaps  No  Coal.  "1®’'  ®^''®  “®  °'^®  twopence,  for  they  had  a  there  was  a^nything  special  handled  by  the  late  James  Ross  them  had  their  innings  on  different 

Tvm'-av  io  nnn.\  .  4  few  to  spare.  v,.  .„,,ia  ptchon  it  so  ®  group  of  his  friends.  In  the  occasions. 

tba  °thi  R^ebon^‘’eee^e  initl®!  ®tages  the  insiders  got  300  to  For  many  years  Sir  William  h/sld 
bears  an  Inscription,  "No  ice  is  delivered  on  this  I  had  a  penny,  a  solitary  penny,  j^g^j  tjagagd  a  satchel  to  a  young  lad  P*’’  ®®®^-  I®  bonus  of  common  it  against  Mr.  Ross  that  he  had 

Street,”  according  to  the  Wall  Street  Journal,  and  Ve  And  I  took  my  penny  to  the  market-square.  to  carrv  back  to  the  automobile  In  the  bonds  which  they  un-  mad#  the  C.  P.  R.  pay  a  million  dol-| 

are  moved  to  wonder  whether  there  will  not  soon  be  ^  wanted  a  franc,  a  little  Herriot  paper  one,  the  rush  it  was  misplaced  and  it  derwrote.  lars  too  much  lor  the  Calgary  and 

itreets  jn  Canada  with  the  sign  "No  coal  Is  delivered  .  And  I  thought  they  might  still  have  a  few  francs  there  contained  their  return  ticket  and  re-  After  the  power  development  at  hirm*^Sr°vfr  sic 

v^n,  4-4-4.  a  fiT  a  ‘  1  weut  to  the  place  where  they  pay  the  French  war  debt,  servation  Sir  Henry,  when  he  Neeaxa  MontrMlers  sot  a  worirterfiil  associates, 

^  i  Fo  electricity  and  other  products  of  modern  (“Uncle  Sam  !  Uncle  Sam  !  A  penny  for  the  French  heard  of  this,  said  he  would  be  de-  chance  to  cash  In  .on  their  bonus'©'^,  ^®®''^  the  ston'. 

eclence  are  fast  eliminating  the  old  methods  of  mus.  war  debt !”)  lighted  to  have  the  Bishop  and  his  common  stock.  Those  that  remain-, 

cul&r  labor  for  kAAoine  hr  both  paIH  onA  >!«♦  *‘rotild  I  have  a  franc.  *causA  T*m  not  collpctin^  w;ir  vi<o  cruActe  i-n  Vi^e  nrK'atci  u  •  lA-q-^Aq.  vviiuam  siaiing  mai  ne  was  ruling 


the  rush  it  was  misplacM  and  It 


science  are  fast  eliminating  the  old  methods  of  mus-  war  debt  !**) 

cular  labor  for  keeping  us  both  cold  and  hot.  “Could  I  have  a  franc,  ’cause  I*m  not  coll 

The  “no  lcc“  sign  Is  the  result  of  an  intensive  ex-  ^  \  *  0.4#:  al  . 

perlmental  campaign  made  by  an  electrical  refrlgcra- 
tor  manufacturing  concern  on  a  residential  street  • 

which  has  a  dead  end.  As  a  result  of  the  campaign  I  had  nuffln’,  Ho,  t  Aldn’t  have  nuffln’, 

•very  home  on  both  sides  of  the  street  has  had  a  re-  So  I  didn’t  go  down  «e  the  market-square, 
frlgerater  I  went  to  the  ash-heap,  the  Internationa 


war  debt!”)  lighted  to  have  the  Bishop  and  his  common  stock.  Those  that  remain-, 

"Could  I  have  a  franc,  ’cause  I’m  not  collecting  war  secretary  at  hla  guests  in  his  private  ed  with  it  over  a  longer  period  after-L^‘l' J",h-  J?ad  ?Mk\t  I^aScf 

debts?  car  for  the  return  trip.  As  one  of  wards  sold  out  when  it  was  pur-ii#  ,  3l4iH«n  nvnr  tho  nri-o  ♦hat  iioa 

"Sure,  and  we’ll  stabilise  It  for  you  if  you’ve  time  to  the  boys  remarked;  "This  was  a  chased  by  the  Mexican  Tramwavs  vl-t  a  r  p  ciT/fiT- 

spare.”  move  that  Would  mean  a  lot  of  busi-  Company  and  the  control  of  it  was  f^gt  he  ta/ not  bluffina  he  emnh^a- 

- . -  • .  «■’  “»■  ,o  lA,„don,  E»A,.»d.  It 


|R0YALTRUST@I 

EXECUTORS 

•  '  AND.  4. 

TRUSTEES  > 


Itvves'fcos'S  r-esLcI 

She  Ifinancial  Efme^ 


Which  has  a  dead  end.  As  a  result  of  the  campaign  I  had  nuffln’,  tw,  X  Aldn’t  have  nuffln’,  cese  of  London.”  has  remained  there  ever  since,  and  ggjjd  be  immediately  arranged  at  “  If  lUailllttl  Vtlllieijt 

•very  home  on  both  sides  of  the  street  has  had  a  re-  So  I  didn’t  go  down  to  the  market-square.  ^  recent  trip  to  Quebec  Sir  *I®’'I°8  the  past  year  there  has  been  jjjg  jjg^j^  ^  Montreal  oanaoa  rorontoi 

frlgerator  inetalled.  I  went  to  the  ash-heap,  the  international  ash-heap,  Henry  was  going  through  some  of  whatever,  ^he  biggest  fight  of  their  career  "  -  ~ 

When  this  had  been  done  the  enterprising  manager  c  francs  by  the  trillmns  tkere^  the  shops  around  noon  hour,  when  ^*^**.4  *  took  place  when  Van  Horne  headed  Air™*"*®!"®*!® 

.v.  _ _ _ _  V,*  .iL  f  _  ?.o  I  “  “f*'®  Fr_ench  cabinets;  several  of  the  mechanics  were  sit-  securing  It  for  the  London  the  forces  of  the  Dominion  Iron  &  T 

Of  the  sales  departmwt  hit  upra  the  plan  for  a  sign  Im  sorry  for  the  people  who  keep  Save-the-Franc  ting  around  eating  their  lunches.  8roup.  gteel  Company  and  Ross  was  the  - 

•riinouiicing  tn6  feat  in  a  novel  manner  and  obtained  ^  PunOs;  Noticing  a  sandwich  in  one  of  the  For  some  years  past  It  has  been  a  leader  on  the  Dominion  Coal  side. 

the  consent  of  the  house  owners.  This  gives  the  street  sorry  for  the  people  who  pay  French  war  debts  (not  packages  he  stepped  over  and  asked  hard  fight  and  the  arrears  on  the  In  the  final  analysis  the  Steel  Com-  The  Financial  Times  is  printed  and 

the  dietlnctlon  of  being  the  only  one  in  any  city  in  ,0*®  mention  those  who  collect  them);  the  man  in  French  if  he  might  share  preferred  stock  now  amount  to  over.pany  won  out,  hut  Ross  made  the  published  at  333  craiu  street  West,  ) 

aha  TTnited  fltataa  whiira  lea  aaia.  nn*  Yn„irn  1.4.  Cause  therc’s  altogether  too  many  French  francs  it  with  him.  After  he  had  eaten  it  $85  a  share,  or  practically  equivalent  most  money,  because  he  got  the  Montreal. *y  The  Montreal  Financial 
the  United  Stgtoe  ^'Iwre  the  ice  ^  does  not  make  hie  there.  he  sent  a  message  to  the  man’s  wife  to  the  price  at  which  the  preferred  Steel  Company  to  buy  his  Coal  stock 

dally  vmu  during  the  hot  montha  B.  K.  SANDWBLL.  telling  her  It  was  one  of  the  nicest  is  selling..  ,  !at  as  high  as  $95  a  share.  la- W  Burnside.  “ 
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Montreal  Trust 
Company 

ESTABLISUSa  1889 

Paid-up  Capital  -  $1,000,000  Reserve  -  $1,500,000 

DIRECTORS 

SIR  HERBERT  S.  HOLT,  President 
A.  J.  BROWN,  K.C.,  Vice-President 
Robert  Adair  A.  D.  MacTier 

J.  E.  Aldred  C,  B.  McNaught 

George  Caverhill  F.  W.  Molson 

N.  Curry  C.  E.  Neill 

Hon^.  R.  Dandurand  Hugh  Paton 

F.  G.  Donaldson  ^  »  p 

G.  H.  Duggan  ^  ‘  . 

F.  P.  Jones  P^'ice 

Gordon  W.  MacDougall,  K.C.  F-  W.  Ross 

Wm.  Molson  Macpherson  Hon.  Smeaton  White 

F.  G.  Donaldson,  General  Manager 


MONTREAL  HALIFAX  TORONTO  WINNIPEG  EDMONTON 
VANCOUVER  T/)NDON.  ENG. 


Auto  Parts  Co-Operation 
Plan  Effects  Notable 
Savings  in  Purchases 

Plan  of  Motorists’  Saving  Association  Limited,  Attracts  Favor  of 
Auto.  Owners  and  Garage  Operators — Enormous  Turnover 
in  Auto.  Industry  Runs  Into  Spectacular  Total. 

Thp  Motorists'  Saving’s  Association  quate  fire  Insurance  and  bonding  of 
Limited  reports  increased  sales  of  ®-ll  employees  handling  funds 

.  .  The  company's  directorate  and  ex¬ 
auto  parts,  accessories  and  supplies  composed  of  men  possess- 

of  various  kinds,  particularly  In  auto  jjjj,  many  years  of  experience  in  the 


parts,  during  the  period  of  the  1926  automobile  .and  allied  tadustrles  and 
season.  The  company  has  been  In  In  distribution  and  sales, 
successful  operation  for  three  years  Being  able  to  purchase  Its  requlre- 
aud  is  now  undergoing  marked  ex-  ments  in  large  quantities  and  great 


pansion,  as  a  result  of  the  wide-  variety  In  most  cases  direct  from 
spread  notice  its  plan  of  operation  manufacturers  at  generous  dleoounls 
has  attrarted  among  auto  owners  and  on  the  ordinary  prices  it  Is  able  to 
garage  operators.  It  is  to  these  par-  distribute  these  to  auto  O’wners  and 
tlcularly  that  the  saving  plan  natur-  garage  operators  at  prices  much  be- 
aily  appeals.  l-he  ordinary  cost. 

Its  buying  power  is  correspond-  *  The  character  of  the  business  Is 


ly  Improved  as  its  participants  in-  such  that  danger  of  loss  is  reduced 
crease  in  number.  This  permits  in  to  a  minimum  owing  to  the  standard 
nearly  every  case  of  being  able  to  character  of  the  goods  handled  and 
buy  direct  from  the  manufacturers  the  ever  increasing  demand.  'The 
thus  providing  additional  economies  variety  and  quantity  of  goods  which 
and  at  the  same  time  adding  to  their  can  he  maintained  in  stock  at  any 

one  time  also  proiddes  a  great  sav- 
The  company  is  capitalized  at  ing  in  time  in  providing  what  ordin- 
$399,900,  divided  into  36.000  7  per  arily  might  cause  considerable  delay 
cent  cumulative'  sinking  fund  pre-  to  many  owners, 
ferred  .shares  of  the  par  value  of  $10  The  profits  derived  from  the  dis¬ 
and  39  900  common  shares  of  the  par  tribution  of  standard  parts,  supplies 
value  of  $1.00.  ^he  preferred  shares  and  accessories  are  recognized  by 


C.  S.  3[acDona1d  general  mana¬ 
ger  of  the  Confederation  Life 
Association  has  been  elected  a 
director  and  vice-president  of  the 
association. 

R.  €.  Matthews  member  of  the 
Toronto  investment  house  of  R. 
C.  Matthews  &  Co.  has  been 
elected  a  director  of  Christie, 
Brown  &  Company  Limited. 

Sir  Frederick  WIlUams-Taylor 

will  leave  this  week-end  for  a 
month’s  trip  through  the  Can¬ 
adian  West.  He  will  be  accom¬ 
panied  by  Lady  Wllliams-Taylor. 

Walter  .1.  51.  Lefroy,  editor  of 
the  London.  Eng.,  "Canada”,  Is 
in  Montreal  on  a  brief  visit,  and 
will  take  a  look  at  the  adjacent 
mining  areas  before  returning  to 
England. 

J.  Conrtland  Elllntt,  the  well- 
known  Canadian  economist,  and 
a  frequent  contributor  to  The 
Financial  Times,  is  cnrrvinrr  on 
research  work  for  the  Federal 
Board  at  Washington,  largely 
upon  Canadian  subjects. 

It  is  announced  that  H.  B. 
Griffith,  of  Newman,  Sweezey  & 
Co.,  Limited,  of  Montreal,  and 
55'.  E.  Tming,  of  McLeod.  Young. 
Weir  A  Co.,  Limited,  Toronto, 
have  been  elected  directors  of 
the  Gosse  P.acldng  Co.,  Limited, 
of  Vancouver. 

Sir  Herbert  Holt,  president  of 
the  Royal  Bank  of  Canada,  and 
of  the  Montreal  Light.  Heat 
and  Power  Cxmsoltda.ted,  ar¬ 
rived  in  Quebec  at  the  end 
of  last  week  on  the  C.P.O.S. 
"Empress  of  Scotland.”  from 
Europe,  where  he  has  been  for 
the  past  month  or  so. 

C.  W.  Rowley,  assistant  general 
manager  of  the  Canadian  Bank 
of  Commerce,  has  returned  to 
Toronto  after  a  five  weeks’  tour 
of  the  west.  Mr.  Rorwley  found 
the  crop  outlook  good,  with 
business  on  a  much  more  sub¬ 
stantial  basis  than  for  years 
past. 

J.  T.  5fcLelIaii,  construction 
manager  of  the  Backus-Brooks 
Co.,  was  the  guest  of  honor  at 
a  banquet  tendered  him  by  the 
Board  of  Trade  of  Kenora,  on 
the  occasion  of  his  departure  for 
Antlkoken  where  he  will  under¬ 
take  construction  work  on  the 
company's  new  railway  in  that 
section.  A  gold-mounted  walk¬ 
ing  stick  was  presented  to  him 
by  his  Kenora  admirers. 


to  time. 

The  company  also  operates 


The  turnover  in  the  automobile  in¬ 
dustry  has  attained  such  huge  pro¬ 


special  dividend  reserve  to  protect  portions  that  the  figuies  will  come 
the  preferred  shareholders.  This  as  a  surprise  to  even  those  who  are  i 
calls  for  a  fund  equal  to  two  years  familiar  with  its  growth.  The  ex-.; 
dividends  on  the  total  outstanding  ponditure  for  ante,  parts,  acces.scru!-- 
preferred  eapital  which  must  he  and  supplies  in  the  Province,  of  Que- 
maintained  at  all  times  before  pay-  bee  lon.g  ago  crossed  the  $3.\- 
ment  of  dividends  on  the  common  000.009  ievel  and  must  now  b-  close 
-tock.  Further  provisions  are  ade-  to  the  $30,000.000  mark  per  annum. 

Canadian  Show  in  New 

York  Will  be  Big  Affair 

The  projected  Canadian  Exposi-I  The  educational  commltt^  is  head- 


Edgar  31.  Smith,  member  of 
the  Montreal  Stock  Exchange 
firm  of  Smith,  Fairbanks  &  Com¬ 
pany.  and  Chairman  of  the 


Montreal  Stock  Exchange,  who 
has  been  abroad  for  some 
time,  returned  to  Canada  at  the 
end  of  last  week  on  the  C  P  O.S 
"Empress  of  Scotland."  Mr. 
Smith  went  away  for  the  benefit 
of  his  health  after  a  serious  ill¬ 
ness  last  Vinter. 

Henry  J,  Fuller,  a  partner  of 
Aldred  &  Co.,  New  York,  who 
resided  in  Montreal  from  1897 
to  1913,  has  been  elected  a  direc¬ 
tor  of  the  Flr.st  National  Bank 
of  Boston,  which  Is  the  premier 
financial  institution  of  New  Eng¬ 
land.  with  assets  of  $331,000,000. 
Mr.  Fuller  Is  also  on  many  Can¬ 
adian  boards,  including  Bank  of 
Commerce,  National  Trust.  Can¬ 
ada  Cement,  Asbestos  Corpora¬ 
tion  and  Shawinigan. 

F.  W.  Riddell,  of  Regina,  gen¬ 
eral  manager  of  the  Saskatche¬ 
wan  Co-operative  Elevator  Co., 
whose  resignation  has  been  in  the 
hands  of  the  directors  for  some 
months,  will  leave  for  Calgary 
shortly  to  assume  his  duties  as 
vice-president  and  managing  di¬ 
rector  of  the  Alberta  Pacific 
Grain  Co..  Limited.  Mr.  Rid¬ 
dell  was  chosen  manager  of  the 
co-operative  company  in  1916, 
follcVlng  the  resignation  of  Hon. 
Charles  A.  Dunning.  He  enter¬ 
ed  the  servloe  of  the  company 
at  its  organization  in  1911. 

Lady  Eaton  Vas  the  chief  mem¬ 
ber  of  the  Eaton  family  to  attend 
the  twenty-first  anniversary  of 
the  Timothy  Eaton  store  ip  Win¬ 
nipeg  last  week,  and  she  told  an 
amusing  story  about  E.  R.  Wood, 
the  Toronto  financier.  Mr  Wood 
returned  to  Toronto  from  a  West¬ 
ern  trip  about  the  time  the  Win¬ 
nipeg  foundations  were  being 
d'ug.  and  said  to  a  friend:  "Well. 

I  have  always  admired  Timothy 
Baton  more  than  any  other  man 
in  the  country,  but  I  don't  know 
what  has  gone  wrong  with  him. 
He  has  dug  a  hole  In  the  ground 
in  Winnipeg  that  he  will  never 
fill  up  In  20  years.” 

H.  W.  Wood,  chairman  of  the 
board  of  directors  of  the  Alberta 
Wheat  Pool,  and  president  of 
the  U.F.A..  is  proceeding  to 
China  and  Japan  and  also  Aus¬ 
tralia.  Ho  Is  going  to  the  Orient 
to  study  trade  conditions  there, 
and  in  Australia  will  discuss 
the  question  of  wheat  pools 
with  the  farmers  there.  He 
sails  by  the  Empress  of  Asia 
from  Vancouver  on  .Tuly  22  and 
•will  be  away  about  four  months. 
He  is  being  accompanied  by 
George  Sfclror,  ■western  sales 
manager  of  the  Alberta  MTieat 
Pool,  and  in  Australia  will  meet 
S.  W.  Robertson,  secretary  of 
the  Saskatchewan  pool  and 
foUn  Burnell,  president  of  the 
Manitoba  pool. 


‘“'iJ!rANk“»™sI  ™«0CTHERN  MEXICO  POWER* 
- -  DEVELOPMENT  COMPANY  LIMITED 

Directors: 

W.  D.  ROSS,  President 

STRACHAN  JOHNSTON,  K.C.,  Vice  President 
SIR  E.  MACKAY  EDGAR,  BART.  S.  J.  MOORE 
J.  D.  PATTERSON  EDWIN  HANSON 

A.  E.  DYMENT  E.  A.  MACNUTT 

JOHN  A.  TORY  HON.  P.  B.  McCURDY 

T.  A.  SPOOR,  Secretary  and  Treasurer 

CONSOLIDATED  BALANCE  SHEET 
I  As  at  December  Slst,  1925 

j  Presented  to  shareholders  at  Annua]  Meeting  July  21et,  1926. 

'  Property;  ASSETS 

Electric  Power  Plant.  Dams.  Transmission  Lines,  Real 
Estate,  Equipment,  Concessions  etc.,  in  the  State  of 
Chihuahua.  Mexico .  $14,380,665.97 


Outside  IN'vestment,  at  book  value . 

Current  Assets: 

Materials  and  supplies,  less  reserve .  $ 

Accounts  receivable,  less  reserve . 

Cash  on  hand  and  in  banks . 

Deferred  Charoes; 

Bond  discount,  less  amounts  written  off, 
unexpired  insurance  and  other  prepaid 
expenses . . . . 


108,894.20 

13.5,350.75 

433.303.27 


49,049.28 


677,548.22 


43,509.40 

$1.5,156,772.87 


E.  E.  DECARY. 

Ernest  R.  Decary  BA.,  LL.B.,  vice- 
president  and  general  manager  of 
the  Title  Guarantee  &  Trust  Cor¬ 
poration  of  Canada,  which  he  organ¬ 
ized  in  1921.  is  one  of  the  most  prom¬ 
inent  and  successful  of  the  younger 
generation  of  lawyer-financiers  in 
this  Province.  He  was  born  in  Mont¬ 
real  in  1877  and  called  to  the  bar  in 
1900.  His  abilities  early  attracted  < 
the  attention  of  Sir  Lomer  Gouin  and  | 
others,  and  when  the  Prov-incial  Gov-  ; 
ernment  decided  to  proidde  Montreal  ; 
in  1918  -with  a  business  administra-  : 
tlon  which  the  city  seemed  unable  to  ; 
obtain  for  itself,  he  was  appointed 
chairman  of  the  Administrative  Com-  ' 
mission  to  which  the  task  of  cl\-lr  ! 
government  was  assigned.  The  sue-  i 
cessful  functioning  of  that  body  fs  a  i 
matter  of  common  knowledge.  ' 

Mr.  Decary  studied  at  St.  Mary’s  I 
Jesuit  College  and  at  Laval  Univer¬ 
sity.  He  is  president  of  the  Montreal 
Finance  Corporation,  and  a  director  ; 
of  numerous  important  companies, 
including  Howard  Smith  Paper.  Re-  | 
llance  Assurance  and  the  Mount  ' 
Royal  Hotel.  He  Is  also  a  generous  ‘ 
supporter  of  public  charities  .nud  a 
life  governor  of  several  of  the  local 
hospitals.  I 

I  TORONTO  FINANCE 
CORP.  REPORT  OUT ! 


LIABILITIES 

Capital  Stock; 

7%  Preferred—  30,000  shares  of  $100.00 

each . 

Common— 100,000  shares  of  $100.00  each .  . 


$  .3.000.000.00 

10,000,000.00 


NOTE: 

(1)  Dividends  on  prcferri^  shares  hare  been  paid 

to  December  31st.  1924.  ^ 

(2)  136  of  the  above  preferred  shares  and  9,874  of 
the  abos’e  common  shares  are  held  by  the 
Montreal  Trust  Company  to  be  exchanged  for 
prior  hen  and  first,  mortgage  bonds  of  \iexican 
Northern  Power  Company,  Limited  not  yet 
surrendered  for  exchange. 

7%  First  Mobtuace  10  Year  Bonds.  Due  July  Ist,  1933; 
Authorized .  $1,000,000.00 


$13,000,000.00 


value  of  .$1.0(1.  J  ne  prererrea  suares  mm  m,,  ....  JS  uew  la-nwa.y  lu  luai  win  uc  iiMJui.iirs.  «tatpment  rtf  tho  Tn 

are  protected  by  assets  considerably  autnmoblle  owners  as  staple  com-  section.  A  gold-mounted  walk-  He  is  being  accompanied  by  I  pipan-p  Comoration  T  iTnited' 

exceeding  the  amount  of  the  issue  moditles  are  steady  and  consistent.  fag  stick  was  presented  to  him  George  Sfclvor,  western  sales  |  vear  pnded  Decembe^ 

and  are  further  provided  for  by  the  This,  together  with  the  essential  by  his  Kenora  admirers.  manager  of  the  Alberta  MTieat  7»__.-^p5 

nncratlL  of  the  sinking  fund  of  10  character  of  the  business  is  well  e.s-  - -  Pool,  and  fa  Australia  will  meet  i  just  forwarded  to  shareholders. 

per  cent,  of  the  profits  set  aside  each  tabllshed  by  the  experience  and  sue-  Edgar  3f.  Smith,  member  of  S.  W.  Robertson,  secretary  of  i  Tunsf  fae^oromoters”  the^  BrooS 
vPflr  for  their  redemption  from  tlihe  cess  already  met  with.  the  Montreal  Stock  Exchange  the  Saskatchewan  pool  and  a„a  nsT  tne  promoter,  tne  erroks 

to  tLr  The  turnover  fa  the  automobile  fa-  firm  of  Smith,  Fairbanks  &  Com-  foHn  Burnell,  president  of  the  '  fecurit  es  Co  for  the  return  of  a 

The  romnanv  also  operates  a  dustry  has  attained  such  huge  pro-  pany.  and  Chairman  of  the  Manitoba  pool.  l.arge  block  of  common  stock  which 

The  company  aiso  ,hat  the  fieines  will  eon-ie  — - _ ^ _ - _ ,  was  decided  in  favor  of  the  company. 

special  (lividemd  ^  ™  sui  Drise  to  even  those  who  are  Proflts  ou  mortgages  and  agree- 

caL  fa*!’  a^fand^^qiS  to  two  veaJs  familiar  with  its'  growth.  The  ex-.  j  1  ments  receivable  of  $46,271  and  with 

dividends  on  the  total  oufatandlng  ’Ncwi  Of  the  Week  CrrfTpTTTt'C  oSo  and  prem'^d 

maYnfafaedTSl  tln^^  long  ago  crossed  the  $30,-  Relating  tO  ---  OULiUIaIIIEjO  { count  of  $462  at  credit  of  profit  and 

nn  the  common  000.000  ievel  and  must  now  b-  close  loss,  brought  total  surplus  and  de- 

FiSernrovisioL  are  ade-  to  the  $50,000,000  mark  per  annum.  - - - -  ,  ferred  profifa  up  to  $56,733  as  com- 

_ ; _ _ _ _ _ _ _  ■"  — -  National  Breweries  Limitedt — It  is  is  scarce  and  refrigeration  is  desir- ;  Pe^red  with  $70,738  in  1924. 

^  1.  CL  reported  that  the  Company  is  doing  able  all  year  round.  The  increas- 1  The  company  has  acquired  real 

8  9rianiJl.Tl  ID  ^ng  USB  of  mechanlcal  refrigeration  estate  to  the  value  of  $71,287  of  which 

V^allaUlall  Viyn  1  k  ee  •  -r ^  ^  in  stores  and  apartment  houses  is  a  it  owns  .$30,000  outright.  An  amount 

York  Will  06  Dig  Arrsiir  season,  summer  consump-  big  factor  fa  the  company’s  output  j  of  $16,000  has  been  written  off  over 

*  ®  tion  having  been  excellent  for  a  and  the  ■whole  market  for  the  com-  the  past  five  years  on  the  property 

■  7  ^  .  The  educational  committee  is  head-  popular  product.  With  hurtful  com-  Paoy’s  'products  is  given  every  indl-  acquired^  Mortgages  payable,  prin- 

The  projected  Canadian  Exposi-  Phe  educational  committee  is  nean  „  cation  that  continued  expansion  cipal  and  interest  thereon  amounts  to 

tlon  in  New  York  city  in  January  ed  by  Elmer  E.  Bro’.xn,  Nev  York  |  petition  eliminated  and  practically  a  marked  the  introduction  $35,483  as  compared  with  $3,913  fa 

appears  to  be  shaping  out  on  very  University,  and  .fahn  Grier  Hibben,:  rnonopoly  of  trade,  the  company  other  modern  electrical  equip-  the  previous  year. 

omhitiniis  and  nt  the  .same  time  very  Princeton  Lniversity.  should _do  nell.  An  increase  in  spe-  jj,pnt  for  commercial  and  domestie  In  the  assets  side  of  the  balance  I 


Issued  .  $  750,000.00 

Less — 

Redeemed  and  cancelled  $  27,000.00 

Held  in  treasury .  123,000.00 

Hypothecated  as  col¬ 
lateral  security  for  ad¬ 
vances  under  special 

agreement .  100,000.00  2.50.000.00 

Accounts  Payable . 

Coupons  of  Predecessor  Company  Outstanding . 

Advances  by  Companies  Under  Ppeci.al  Agree.me\t, 

Repayable  out  ok  Future  Earnings; . 

Reserve; . 

Reserve  for  Mexican  Income  Tax . 

Reserve  for  Depreciation  of  Property; . 

Surplus:  ^ 

Balance  at  January  1st  1925 . .  $  831,945.15 

Add— Profits  for  year  192.5, 
before  providing  for  inter¬ 
est.  depreciation  and  Mex¬ 
ican  income  taxes .  $  789,054.41 

Less  :- 

Interest  on  bonds  and 

loans . , .  $  41,872.43 

Discount  on  bonds,  etc..  . .  7.213.43 

Depreciation .  200.000.00 

Mexican  taxes .  54.000.00 


500.000.00 

20,502.16 

3.524.79 

16,3.296.40 

10,000.00 

63,911.93 

707,623.89 


831,945.15 


$  41,872.43 
7.213.43 
200.000.00 
54.000.00 


Deduct — Preferred  dividends  for  years 
1922,  1923  and  1924  (21%) . 


485,968.55 
8  1,317.913.70 
630,000.00 


News  of  the  Week 
Relating  to  -  -  ~ 

Nntioiial  Breweries  Limitedt- 


SECURITIES 


ambitious  and  at  the  same  time  very  -  j  j  I  UiXTAAC  IVFI  VVFtXilli^i  5.iai  CLUtt  UU 111 VOXi V. 

s^nd  lines  to  judge  from  the  an-  Plans  are  under  way  to  group  all  culative  interest  is  forecasted.  service, 

nniincements  made  after  this  week's  Canadian  organizations  and  native 

Hotel  ftfaAtoln  pre-  Canadians  now  fa  New  York  to  par-|  Christie.,  Brown  t  Company,  Llm-  ^  r 

nvlr  hv  Henrv  E  cS^mln  tlcipate  fa  the  exposition.  A  spe-ilted:  It  te  announced  that  an  addl-  t 
Phlirmen  of  the  exposition  Fifty-  cial  committee  composed  of  Canadian  |  tional  $101), 000  of  the  company's  first 
fw  ™ioLt  ImeSJ  men  aTon  war  veterans  is  being  arranged,  and  mortgage  six  per  cent,  bonds  have 
flve  proinfaem  former  Canadians  now  naturalized i  been  rexieemed.  This  leaves  only 

Committee,  which'  has  seven  subdivl-  Americans,  will  also  be  asked  to  par-|  ^  fon^  nim  outstandl^  ‘of  $2.2?9  ar^’io.lOS  Klus 

rh'indJ^^irfmenSi^r^^"^^^  ^nS^^xJto^siHr^wiU  show  evei.!  m^re^^S'hf  re^ireTS‘?anry^  "C  77 '  ^ 

rha^r^s  M  Schwab  heads  the  fa  P^ase  of  Canadian  activity— govern- 1 1927.  The  company’s  plan  calls  for 
dusmaf^rnmUfa:.' wh^^^^^  -ental  Z  sL^^d  an 

among  its  membership:  William  H.l  cial  ^nd  millta^.  1S27.  corresponding  period  of  last 

Woodin.  president  of  the  i^erican!  [orms  of  the  Northyest  Mounted  P^  ,  r.  *  year  at  $638,777;  net  earnings  were 

Car  &  Foundry  Company;  Frank  D.  Hce  will  mingle  vith  the  Indian  garb  KelTlnator  Company  of  Canada,  $42,064  at  $240,906;  and  sur- 

Waterman.  president  L.  E.  Waterman  of  various  company  to  p,us  after  charges  up  by  $46,109  at 

Company;  E.  G.  Grace,  president  of]  th®  colorful  old  costumes  of  the  data  this  year  is  reported  as  satis-  $164  655. 
the  Bethlehem  Steel  Corporation ;  I  -  <^nnadlan  represen^ivesJ  factory.  The  new  plant  Is  busy  on 

Newcomb  Carlton  oresident  of  the  Pf^otographlc  and  model  displays  of  production  to  fill  Canadian  Girders.  ' 

Western  Union  Telegraph  Company;  scenic  beauties  of  the  Northern  and.  as  facilities  are  improved  and  I  Company  Limited:— 


sound  lines,  to  judge  from  the  an- 


ment  for  commercial  and  domestic 
service. 


-  687.913.70 

$15.156,772.87 
Toronto.  April  26tb.  1926’ 

To  THE  Srabeholoers  Or 

The  Ncbthehn  Mexico  Power  &  Developuent  Company,  Ltd. 

Gentlemen. 

AUDITORS’  CERTIFICATE 

We  have  examined  the  books  and  records  of  The  Northern  Mexico  Power  and  Develop- 
raent Company,  Limited  and  of  the  Cia.  Agricola  y  de  Fuerza  Electrica  del  Rio  Conchoa,  S.A. 
for  the  year  ending  December  Slat,  lfl2.'j,  and  we  certify  that  the  above  balance  sheet  is 
drawn  up  so  as  to  e.xhibit  the  true  financial  position  of  the  combined  companies  as  at  Decem¬ 
ber  31st,  1925,  and  the  results  fron  the  operations  of  the  year  ending  that  date. 

Yours  faithfully. 

(Signed)  PRICE,  WATERHOUSE  &  CO., 

Chartered  .Accountants. 


the  prr’vious  year.  I  and  accrued  thereon  amounts  to  .  Dividend  check  for  the  half  year  of 

In  the  assets  side  of  the  balance  1  $448,251  as  compared  with  $491,200  4%  being  at  the  rate  of  8Cf  per  year 

:  sheet,  mortgages  and  agreements  |  in  1924.  Rights,  privileges,  etc.,  are  being  forwarded  to  shareholders 

j  receivable,  principal  and  interest  due  [stand  unchanged  at  $999,830.  on  July  20th. 


TORONTO  FINANCE  CORPORATION 

LIMITED 


Balance  Sheet  as  at  December  31st.  1925 


wX”rn^^^^fanTele?S®Smpany:  thT'sT^^irbeauries'of’The' Northern  aid.  '^irfacilltfai^ienmiiovid '  aid  fompany  Limited:- 1 

F  Edson  White  president  of  Ar-  country  will  be  on  hand  and  various  the  output  increases  it  is  expected  The  fiscal  year  of  the  companj  ended 
Lur  AVan  T  prfsV  programs  of  special  entertainment  that  considerable  export  business.  ^’^le  It  s  a 

d7n7of  Simons  Saw  Steel  are- being  arranged.  es,peclally  within  the  British  Em-  »ttle  early  yet  to  arrive  at  an  estim- 

Tames  G  Harhord  oresldent  of  the  T5ue  to  the  enormous  size  of  such  pfae,  which  is  now  being  filled  from  of  the  compan>  s  profits  for  the 
Radio  rornoratioi  of  America  '  I  exposition,  tie  place  fa  which  it  the  Detroit  plant,  will  come  to  the  general  opinion  is  that  the 

Prank  D  Mtinson  president  of  the ^  vdll  he  held  here  is  as  yet  undecided.  Canadian  company.  This  export  P^^rlod  Is  the  best  in  the  history  of 
RTiinson  Steamshii)  Line-  John  A. '  Announcement  of  this  detail  will  be i  business  should  prove  important  in  the  organization  During  the  year, 
Tonninc  Rennhlic  Iron  &  Steel  Com- I  ™3de  by  the  executive  committee  the  future  as  the  mechanical  rofrig-  plants  were  acquired  at  Guelph  ■ 


Munson  Steamship  Line;  John  A.  '  Announcement  oi  inis  aeiau  wi.. 
Topping.  Republic  Iron  ft  Steel  Cora- 1  t)y  the  executive  committee 

pany,  and  Owen  D.  Young,  of  the'  within  the  coming  week. 

General  Electric  Company.  | 

The  civic  committee  consists  ofj  Ofty  n|T|n|L|C  Ikl  UfCCT 
Senator  James  W.  Wadsworth; .  U U  II  U I  1 1 U II O  111  If  bO  I 
James  W.  Gerard.  Col.  Theodore  mnip  11  Tr  tlAI  1111  Q|  r  pnAQ 
Roosevelt,  Vincent  A.stor,  DeLancey !  IlfUIUH  1 1  W  HLUnDLL  UHUi 
Nieol:  Nathan  Straus.  Paul  D.  Cra-  (Continued  from  Pape  1.) 

vath.  Gov.  A.  Harry  Moore,  of  New  tfans  reacted  somewhat,  however. 
Jersey:  George  W.  Wlckersham,  F.  and  wheat  jumped  to  over  the  $1.60 
R.  Coudert,  Lamar  Hardy,  Michael  faark.  Had  the  Bureau’s  estimate 
Frledsam.  Grover  A.  Whalen,  Arthur  heen  concurred  in,  however,  it  is  be- 
L.  Lee,  Duncan  W.  Fraser,  president^  lieved  that  a  con.slderably  higher 
Canadian  Club  of  New  York;  Wll-  figure  would  have  been  warranted 
11am  C  Breed.  William  Church  Os-j  Grain  men  generally  appear  to 
born.  John  JlcEntee  Bowman,  Henry  anticipate  a  very  satisfactory  crop. 
E.  Coleman,  .To.seph  P.  Day,  I^anklin  The  stalks  will  be  a  little  on  the 
D.  Roosevelt,  Clarkson  Coiwl,  and  short  side,  which  will  make  the  crop 
John  Barrett.  a  comparatively  easy  one  to  handle. 

The,  church  committee  is  headed  The  opinion  of  observers  is  that  the 
•by  the  Rt.  Rfv.  Bishop  Milllam  T.  coarse  grains  are  not  faring  quite 
Manning,  with  the  Rev,  S.  Parkes  gg  well  as  wheat,  but  their  condi- 
Cadman  and  Dr.  Stephen  S.  Wise  as  tlon  Is  generaJly  good, 
vice-chairmen.  - 

The  railway  committee  consists  of  Gillette  Safety  Razor  Company.— 


Iiuc;  1  u  I.U  I  vud  i  531 1  i  —  * -  - - -  ^ 

erator  is  exi>ected  to  esfa.blish  an  London,  and  along  with  other 
!  extensli'e  foreign  market  especially  lli>es  of  expansion  these  should  have 
fa  those  tropical  countries  where  ice  a  material  effect  upon  eamlngs.  The 
j  •  period  Just  ended  is  the  first  In  which  j 

j  ■  the  company  has  operated  under  its  | 

capital  structure.  The  reorgan-  ■ 
!  iza,tion,  involving  the  dividing  of  the  I 

i  :■■■■■■>■■■  ■■  f  old  common  stock  into  a  $100  share  I 

r  of  7<^  preference  stork  and  a  share  j 

u  'I  no-par  value  common  stock.  Earn-  j 

i  '  |i'  litss  for  the  year  ended  June,  30, 

'  ,  '  1925.  were  equal  to  $15.68%  on  the 

q  '  1/  common  and  $8  68  a  share  on  the 

l!  ‘  common.  No  dividends  have 

I  f  been  paid  on  the  latter  stock  as  yet, 

■  D  but  it  Is  expected  that  the  initial  dls- ; 

w'  1  tribution  will  be  made  before  the . 

‘^11  '  end  of  the  current  year.  1 


Mortgages  and  Agreements  Receivable 
Principal.  .  .  .$436,527.57 
Interest  Due  and 
Accrued  thereon  11,723.32 

— - $448,250.89 

Real  Estate  Acqtilred  . .  . .  71,287.17 

Office  Furniture.  Fixtures  & 

Supplies .  3,433.59 

Automobile .  1,321.00 

- $ 

Cash  on  hand  and  In  Bank  $  414.48 

Sundry  Debtors .  281.72 

Expenses  remaining  re  Incor¬ 
poration . $  32,252  40 

Preliminary  Expenses  . .  . .  1,402.00 


LIABILITIES 

Capital  Stock;  — 

Authorized — 100  000  Shares 
Common  Stock  at  $10 

each . $1,000,000.00 

100,000  Shares  8%  Cu¬ 
mulative,  Preferred  Stock 
at  $10  each .  1,000,000.00 

$2,000,000.00 

Subscribed — Common  Stock 
Issued  and  fully  paid  . .  $1,000,000.00 

Cumulative  Preferred. 

Subscribed . $  572,790.00 

Less — Unpaid  thereon  122,665.89 


Rights,  Privileges,  etc 
Litigation  Advances . . 


33,664.40 
999, 830.00 
6,900.00 


vice-chairmen.  - 

The  railway  committee  consists  of  Gillette  Safety  Razor  Company.— 
Howard  Elliott.  Northern  Pacific;  .1.  fjgf  earnings  of  the  Company  for  the 
T.  Loree.  Delaware  ft  Hudson;  W.  .six  months  ended  June  30,  1926.  after 
D.  Mc\ey,  Rutland  Railroad;  J.  \j.  aij  reserves  for  taxes  and  expenses 
Homer,  Delaware.  Lackawanna  &  of  every  kind,  were  $6,093,674.  This 
Western;  Cbarles  .M  .'Muchnic.  Ame-  compares  with  net  of  $5,737,473  for 
rican  Ixicomotive  Sales  Company,  corresponding  period  of  1925.  At 
and  Albert  II.  Harris,  New  York  their  meeting  last  week,  directors  of 


RAIN  NEEDED  FOR 
POORLY  TILLED  LfNO' 


I  The  Bank  of  Montreal  Crop  Report 

of  July  22,  says ;  Wheat  is  practi- 1 
cally  all  beaded  out  in  the  Prairie  ‘ 

. .  I  ^  r’V-TigVI  Provinces  but.  ■will  require  rain  fa  ! 

J.  Hi  FOBTIEB.  I  many  localities  to  produce  a  satis- 

t  „  „  ^  „  factory  yield.  In  parts  of  Alberta 

^  and  Saskatohewan  the  crops  Up.ve 


Central.  the  company  declared  dividends  of  J.  H.  Fortier,  who,  along  with  Sen-  and  Sajikatohewan  the  ctotmi  imvp 

The  financial  committee,  consists  75  cents  a  share  regular  and  25  cents  Ator  L'Esperance,  has  purchased  the  suffered  from  extreme  heat  and  Lick 

of  William  Fellowes  Morgan.  W  1-  extra.  In  connection  with  the  dec-  Montreal  daily,  "La  Pafale.”  with  the  hSi  has^one  damaei  fa 

Charles  Sabfa'*'"  G^Sr7ntv  Trost  rn&klng  it  the  official  scattered  areas.  In  Quebec  the  paL 

Charles  H  Sabin  Guaranty  irust  are  the  same  as  three  months  ago,  it  French  Canadian  Conservative  organ  wpei,  has  been  favourable  to  Brrwth 

Company:  Julian  M  Gerard.  Nattonal  jg  to  be  borne  fa  mind  that  the  com-  In  that  city.  Is  a  past  president  of  all  crons  show 
American  Bank;  Wa  ter  E  Frew,  pany  is  now  fa  the  midst  of  an  ex-  the  Canadian  Manufacturers*  Asso-  Sai>  harveS  w7at^^ 

^'^Gib^on  nTw  Yorir  Trost  Com-  1  Program,  financed  ciatlon,  and  second  vl^pr^ldent  has  prevailed  and  the  famers  have 

D  Gibson.  New  \ork  Trust  Com  of  Hs  own  treashry  to  meet  fu-  and  general  manager  of  P,  T.  Le-  made  good  progress  with  the  harvest. 
*  «  turf]  doinjiiKi  for  Its  produot-s.  Oon*  L/6^2tr^»  Ltd.  Tv.fal^+^¥«n  r-TMtiui  ctam 

The  publications  committee  In-  servatlve  dividend  action  was  de-  lu  t*  i  j  *1.  In  ^  Maritime  Provinces  crops  gren- 

rlndes  William  T  Dewart  New  York  ridod  imnn  at  ^  xxilw  Fortier  Is  no  new-comer  in  the  erally  continue  to  make  good  head- 

slm;  Bradford  Morrill.  Hearst  news^  of  faese  large  expendiUirfs.  pS  I*®  ®  .Columbia  ciwler 

papers;  Louis  Wiley.New  York  times,  ductlon  continues  on  the  basis  of  ment’°  o?^Ouebe*c^anid*°"LB^I^^1'  fJi\lt'croD*7^*a*h^w 

Te?eg?am.  York  J^MO.OOO  blades  and  75.0()O  razors  ^ 


Mortgages  Payable; — 

Principal . $ 

Interest  accrued  thereon 


Sundry  Creditors . $ 

Dividend  No  17  Payable  in 
January,  1926  . $ 


Reserve  for  1925  Income  Tax 
Reserves  for  Depreciation:  — 
Office  Furniture  and  Fix¬ 
tures  . 

Automobile . 

Real  Estate  Acquired  . . 
Surplus  and  Deferred  Profits: — 
Deferred  Profits  on  Morb 
gages  and  Agreements 

Receivable . $  i 

Reserve  Account .  ] 

Profit  and  Loss  Surplus 
Account  as  at  31st  De- 
Mraber,  1925  . 


34.800  00 
683.25 


35,483.25 


881.29 

330.25 

U34.06 


46,270.74 

10,000.00 


$1,565,373.25 


—  66.733.03 

$1,565,373.25 


We  have  audited  the  books  and  accounts  of  the  Toronto  Finance  Corporatton.  Limited,  for  the  year 
ended  31st  December,  1926,  and  hereby  certify  that  all  our  requirements  as  auditors  have  been  complied 
with,  and,  subject  to  our  Report  to  the  Directors,  the  above  Balance  Sheet  Is  properly  drawn  uip  so  as 
to  exhibit  a  true  and  correct  view  of  the  Corporation’s  financial  position  according  to  the  best  of  our 
information  the  explanattons  given  to  us  and  as  shown  by  the  books  of  the  Corporation  as  at  Slat 
December  1836. 

(Sgd.)  METHBRELL.  WHITE  &  CO.; 

Chartered  Accountants, 

Hamilton.  Ontario.  Auditors. 

16th  July.  1926. 
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The  Laurentide  Company 


Limited 


JUNE  STOCKS 
NEWSPRINT  OFF 
BYI  ,900  TONS 


IGOVERIIMEIIT  KOIE 
JSSIIE  JNCREASED 


OPTIMISTIC  TONE 
AT  CREOIT  MEN’S 
ANNUAL  MEETINO' 


GRANiyMERE, 


QUE. 


ifi-ff  urmni  ui  i  Bank  Icgrals  Increased  millions  ni  MIII.I/II  IflLllWI 

dui'lng  June  and  small  bills  by  about  ,  j 

BY  1,900  TONS  Siii'—HIS.ANNUALMEETINO' 

shown  in  the  Government’s  latest  i 

.....  _  _  _  Circulation  and  Specie  Statement.  I  l  c  I 

And  Down  15,000  Ton*  From  i  As  the  Government  also  increased  i  Detchon  Saysj 

Same  Date  a  Year  Ago  Can  ‘t*  holdings  by  2».i  million,  the  I  Spirit  of  Optimism  Replaces 

adian  Mills  Ooeratine  at  97  9  security  Gloomy  Outlook  —  Business 

Buian  ivuiw  v/peraong  ai  of.jy  considerably  reduced.  m—j  i  i  i  •  i  .i 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  S.4ULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

L,1MITKD 

Largest  Manufacturers  of  Paperboards 
.  in  Canada 

MANTFArrmixti  ali.  r.nAue.s  of  the  FOM.owfxc;  bo.vrds  i 
CHirBOARD  XFWSBOAKD  TAT  LLNED  BOAITD 

BTK4WBOVRD  nOODPULl*  BOARD  CO.MAIXER  BOARD 
IVHIIE  PATENT  COATED  BOARD  AND  SPECIALTIES 

MIM.S  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


adian  Mills  Operating  at  97.9 
Per  Cent,  of  Rated  Capacity  | 
— Our  June  Production  Elx-  j 
ceeds  U.  S.  by  20,000  Tons. 


Note  Circiiliitiun. 

_  _  _  _  June  30,  May  31. 

i  j  'll’  c'’i. ' '  I  Provincial  27.623  $  27,623) 

ceeds  U.  S.  by  20,000  Tons,  practlonal  .  .  1,323.092  1.326.134| 

„  ^  ..  - -  ,  ,  ^  $1.00  ....  17.807.786  17.452,885, 

Production  of  newsprint  In  the  |  jo  ....  12.999.369  12.656.898 , 

rnited  States  during  June,  1926, '$4.00  ....  33,431  33.471' 

aniounted  to  142,166  tons  and  ship-  $5  00  ...  .  320.962  388,6471 

;  meiils  to  141. o2J  tons.  Production  f|0  ‘  '  ’  i_g82.000  1.677,500 ' 

,  in  Canada  amounted  to  158.601  tons  $1,000.00.  .  .  3,238.000  3,174,000  i 

and  shipments  to  161,108  tons,  mak-  T.,egal  Tender 
ing  a  total  Ignited  States  and  Cana-  Notes  for  Bks. 

dtan  production  of  300,767  tons  and  $1,000.00  .  .  570.000  OOO.OO’O 

shipments  of  302,629  tons.  There  ^5. 000. 00  .  .  15,710.000  15.840,000 

were  aLso  15.250  tons  of  newsprint  $50,000.00  .  .  122.000,000  118.500,000 

made  in  Newfoundland  and  1.125  tons  _ : _  _ 

made  in  Mvxieo,  so  that  the  total  $175,712,913  $171,686,808 

-North  -American  production  in  June, 

1926.  was  317,134  tons.  The  news-  i  tJold  in  hand  $98,204,096  $95,696,468 
print  mills  also  made  429  tons  of  '  Less  Savings 

lianging  paper  in  .Tune.  340  tons  of  Bank  Res.  .  3.204.615  3,231.032 

which  were  made  in  Canada.  -  - ’ 

During  June,  the  United  States  against 

mills  operated  at  96.1  per  cent,  of  Notes  .  .  ..$94,999,481  $92,738,436 


lings  by  2».i  million,  the  j  Spirit  of  Optimism  Replaces 
rote  Issue  over  security  i  Gloomy  Outlook  —  Business 

trc^rc^^iithm;  Needs  Uniform  Legislation  — 

June  30,  May  31.  Prevalence  of  Installment  Buy- 1 

.  $  27,623  $  27,623)  jug  Deplored. 

.  1,323.092  1.326,134 1  ^ 

.  17.807.786  17.452,885, 

12.999.369  12.656,898 ,  (trom  the  Tanconver  Bureau  of  The  ; 

33,431  33,471 '  Finanrial  Times). 

,  320.962  388,6471  Vancouver.  —  Canadian  buslne.sa 

,  650  650.  has  made  excellent  progress  during  I 

1.682,000  1.677,500  the  past  year,  Hcairy  Detchon.  man-  ’ 

3,238.000  3,174,000  ager  of  the  Canadian  Credit  .Men’s, 

I  Trust  Association,  told  delegates  to  i 
3.  '  the  annual  convention  of  that  or- 

570.000  609.000]  ganlzation  in  the  Hotel  Vancouver  > 

15,710.000  15.840,000,  this  week. 

122.000,000  118.500,000  j  Reflecting  the  general  trend  of 

- ^ -  - !  trade,  he  said,  was  the  fact  that  the  ■ 

$175,712,913  $171,686,808!  association  has  had  a  highly  sue- H 
_■)  cessfiil  year.  ' 

$98,204,096  $95,696,468  Speaking  of  business  conditions.': 

®  feniaii  8  oo,  manager  said;  “From  a  na- 

.  3.204.bl5  3,-31.03-;  fjon  steeped  in  gloom  we  have  sud-  | 

:  denly  overnight  developed  a  fine '  i 
toiooQisi  optimism  that  is  instilling 

1  strength  and  activity  into  all  classes  I 
.17o,e1-.91o  171,686.8101  what  is  more  to  the  point,  we 

'  j  have  tangible  grounds  for  our  be- 

$80,713,434  $78,948,376^  "Progress  in  agricultural  life,  in- 1 
'■  j  creased  railway  earnings,  new  min- 

‘’'losanonn  1 8  sno  non  'l‘s<^overles.  the  filling  up  of ,  , 

.  19,800,00.  15,800,000.  lands,  improvement  In  gov- I 

I  ernment  finances  and  a  steady  de-  : 


G.  G.  KERRY 
Pr^ftldent 


Oil\'lD  F.  ROnKflTSON 
General  Mann^rer 


CHAS.  K.  WHITTK-\ 
Secpetapy-Treasuper 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


mills  operated  at  96.1  per  cent,  of  |  ^^'otes  .  .  ••  $94,999,481  $92.7.38.436  strength  and  activity  Into*  all  classes 

rated  capacity  and  the  Canadian  |  •  •  .17o,il2.91o  171,686.8101  j,nd.  what  is  more  to  the  point  we 

mills  at  97.9  per  cent.  -  - 1  have  tangible  grounds  for  our  be- 

The  T*iiitod  States  mills  made  11  j  Notes  over  ^  ^ 

per  cent,  more  in  the  first  sf*  i  -  ^  $80,713,434  $78,948,376^  "Progress  in  agricultural  life,  in¬ 
months  of  1926  than  in  the  .came  )  ^oenred  by  de-  j  creased  railway  earnings,  new  mln- 

peiiod  of  1925  and  the  Canadi.an  poslt  of  appr.  discoveries,  the  filling  iin  of 

mills  made  20  per  cent,  more  than  securities  .  .  19,800,000  15,800,000  lands,  improvement  In  gov- 

in  the  first  six  months  of  1925.  . t  '  ^f^ment  finances  and  a  steady  de- 

The  eomhinod  production  of  over  ,10  17. '  failures  were  cited  by  Mr. 

I  nited  states  and  Canadian  mills  stcuritj .  .  $60,913,436  $63,148,374 ,  pmof  positive  of  the 

in  the  fir.st  six  months  of  1926  was  things  in  the  Domin- 

15  per  cent,  more  than  in  same  HAIM  IM  |Up||PTAMrr  |  ion.  "The  prospects  are  bright  for 
period  of  1925.  Mnili  IIS  IITII  Uli  I  flliULi  further  imprnv'ement  all  along  the 

Stocks  of  newsprint  paper  at  AP  UrDDIMP  IIJ  D  P  he  added. 

United  States  mills  totaled  18.871  I  UF  nCI\l\inU  111  D.  U.  ;  rnifonn  Legislation, 

tons  and  at  (  anadian  mill.s  11,795  _  i  mu  .  ..u  .j  . 

tons,  making  a  rombined  total  '^f  (From  the  Vaneouver  Bureau  of  The U-'V  dSt^nr^nSam-  ’wd’th 

,30.647  tons,  which  was  equivalent  to  Financial  Times  )  ^affal^s  of  the  assoclafio?  renorUnJ 

2.6  days  average  production.  Vancouver  _  Steade  rise  in  the  a  association  reporting 

ThP  fniinwitif  t-ihip  sbnvvs  thp  u  ,  a  .i-  u  V  u-  a  Slight  decrease  in  membership  due 

7  lie  toiiov\in„  table  shows  the  herring  pack  of  British  t  olumhia  tin-  reorganization  hut  addine  that 
figures  in  tons:  til  it  is  now  one  of  the  lar°-e  de-  .u  m  a  aaaing  tnat 

..  ,  .  ‘  IS  now  one  01  me  '‘iiuc  ne.  T,  A.  Is  more  reprosen- 

1  lilted  States.  partments  of  the  fi.shenes  industry:  t^tive  than  ever  of  the  wholesale 

Actual  Actual  Mill  both  in  value  and  In  volume  of  out-,  manufacturing  trade  of  the 
1926-  Output  bhipm-ts  Stocks,  put  has  occurred  during  the  past  country.  The  membership  stands  at 
■Tanuary  ...  140,026  139.012  16.338  ;  seven  or  ^ght  years.  Fisheries  com-  j  0^0  *  I 

Pehruary  ..  129,022  128.635  11.791  j  panics  are  expanding  to  aceommo- 1  ’  ,or  uniform  leglslaGon  i 

M.uch  ..  ..  LL;>  919  throughout  Canada  was  stressed  by 

. TLi.Se,  114,600  19.4,8  Following  is  the  Department  of  ^nomas  W.  Learie.  Toronto. 

. 1^1  032  142.294  18.207  ,  Marine  and  !•  isheries  report  on  her-  „„^j,er  of  N.S.E^.  cheques  had 

•Tune  .....  112.166  141.^  18,8.52  ,  rmgjaltery  packs  in  British  Colum- !  alarmingly  in  recent 

18,852  jb  a.  years,  he  said,  .and  legislation  of  a 

_ .  „„„  I  inio  re.strictive  nature  should  be  sought.  1 

.IX  months  ,6_,9o,j  ,:;2,o4.a  ol.809  ■  .  lo’nnn  7^**  t<’<’ommended  registered  certlfl- 

Canada.  '  •  .  ^r’nno  o^’^ership  of  cars.  : 

1926 —  .  09'nAA  Appointment  of  a  federal  control-, 

T.anuary  ...  1.39.688  136.198  1  1.602  .  ec’noft  ■  budget  and  an  Intelligent 

l-'ebniary  ..  135.663  135.50.5  13.500  afinoa  |  survey  and  development  of  the  na- 

Mareh  ..  ..  151,093  153.157  14.800  jo'aAO  '  tural  resources  of  Canada  were 

April .  151.739  154,015  12.41.5  ro'nne  |  recommended  by  E.  C.  Gilllat.  man- 

Uay .  1.5.3.969  151.990  14,331,  J  ager  of  the  M.anltoba  branch  of  the 

Tune..  ...  T. 58.601  161,108  11.795  .  I  association. 

cfi7 000  0—3  11  -Qt:  f^om  3  Small  stai't  Is  thc  Pacific  ^  . 

l)i^?!l  ^  R'8.,.-33  89.,.., 3  1L,95  Oyster  Company, '  Deprecates  Installment  Bnjing. 

?iv  mriTitiia  Ko-  -<roflo  ooncr  w’hich  has  Organized  the  Paciflc|  Credit  men  themselves  are  to 
‘  Coast  Fish  and  Cold  Storage  Com-!  blame  for  much  of  the  fraudulent 

pany.  I-imited,  with  a  capitalization  bankruptcy  in  Canada,  because  of  i 

1926 —  _  _  _  ,  of  $250,000.  divided  into  $125,000  in  their  indifference  to  the  prosecution 

Tanuary  ...  279,714  27.5.510  30.949  ordinary  shares  and  $125,000  in  cu-lof  offenders,  said  Max  Steinkopt,  of 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL. 

NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Fraser  Companies 

LIMITED 

LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address: — **Fraser.** 

Codest-*-A.  D*  C*t  4th  4c  5th  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B. 


I  1926 —  Output  Shipm’ts 
January  ...  140.026  139.012 

'February  ..  129,022  128.635 

!  March  ..  ..  145.910  142,666 

:  Anril .  145,327  1  14,600 

i  May .  141.032  142.294 

.Tune  ..  ...  1  12.166  141.521 

.Six  months  814.083  838,728 

1925— 

.‘Six  months  762,953  752,51.5 
Canada. 


I  1926— 

.  .Tnnuar.v 
February 
Ma  reh  . . 
j  April  . . 
'May..  .. 
1  June  . . 


1.39.688  136.498  1  1.602 

135.663  13.5.50.5  13.500 

151,093  153.157  14.800 

151.739  154,015  12.415 

15.3.969  151.990  14,331 

158,601  161,108  11.795 


18.852  jbia:  — 

I  Tons. 

31.809  !  1918 .  7.000 

'  1919 .  12.000 

1920  .  25.000 

-.-n,  1921  23,000 

■  00  1^-2 .  26.000 

14  800  ■'^23  36.000 

^3?^  .  42,000 

1925  fosttmated) .  50,000 


Six  months  803,753 
1926- 


Six  months  747 


47,537  : 
Total 


15,262  23,965 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


1926— 
January 
P'ohruary 
•March  . , 
•April  . . 
May. .  . . 
June  . . 


265.285  264,140  28.291  |  mulative  preference  shares,  the  lat- 1  Winnipeg.  He  urged  more  active  1 

300.00.3  295.823  33.132 1  ter  bearing  8  per  cent,  interest.  and  aggressive  prosecution  of 

297.066  298.615  31.893  1  The  preferred  shares  are  offered  at  crimes  in  bankruptcy. 

295.001  294,284  32.538  par  of  $100,  with  a  bonus  of  $20  i  S.  Windle,  of  Regina,  deplored  the  ' 

.300.757  302.629  30.647  I  common  stock  with  each  preference  tendency  of  installment  buying  to 


Six  months  1.737.836  1.731,001  30,647  share. 


192.5— 

Six  mbnths  1.510,490  1,497,807 


POSSIBILITIES  OF 

PILCHARD  OIL 


increase,  especially  on  luxuries,  and 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


i  Constantine  Athans,  w'ho  managed  urged  in  a  resolution  that  the  asso- 
55,774  the  Pacific  Coast  Fish  and  Oyster  elation  should  go  on  record  as  op- 
I Company,  will  be  head  of  the  new.  posed  to  installment  selling  except 
I  organization.  !  on  economic,  necessities  and  on  in- 

Q|l  - — - - struments  that  go  to  the  increase 

^  '  pnnn  DOnPOrCC  nu  •’<’  production,  increase  of  the  prac- 

jction  UUUU  rHUUnLOO  Ull  Uce.  he  said,  might  have  injurious 


MILL  AT  PAYMASTER 


,  pnnn  OOnPOirCC  nu  production,  increase  of  the  prac- 

Thlrtcen  plants  for  the  reduction  UUUU  lHUUnLOO  Ull  tice,  he  said,  might  have  injurious 

of  pilchards  into  oil  and  meal  are  lilll  ■  ay  OAVli  ACTED  effect  in  a  general  depression,  ow- 

alre-ady  established  in  British  Col-'  lYlILL  nl  rnllllAwItll  ing  to  outstanding  credit. 

umliia.  Within  the  next  few  weeks,  |  _  i  sheriff  Charles  Macdonald  was 

this  number  will  be  increased  to  '  tjio  speaker  at  a  luncheon  in  the 

sixteen,  says  the  Vancouver  Sun.  vvork  during  the  past  month  at  pavilion  at  Stanley  park.  He  spoke 

■Already  this  .season  a  total  of  !  Premier  Paymaster  has  con.slsted  optimistic  vein  on  prospects  "Of 
120,000  s;illons  of  oil  has  been  pro-  ;  largely  of  preparation  for  the  in-  j^iproved  affairs  in  the  life  of  Can- 
duced.  The  entire  sixteen  plants,  !  creased  tonnage  to  be  handled  when  spoke  in  praise  of  the  sta- 

vaiiicd  at  $2,400,000.  will  have  a  1  41'c  second  unit  of  the  mill,  now  be-  effect  of  the  work  of  credit 

total  c.'pacity  of  1700  tons  of  pilch-  '  Itig  Installed,  Is  in  operation,  ac-  pj^  association, 

arris  dailv  cording  to  E.  H.  Walker,  of  Bo.ston.  I  _ _ 


HEAD  OFFICE: 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


LANDRY  PULPWOOD  CO. 

LIMITED 

PULPWOOD 

Lumber  and  Railroad  Ties 


4  ft.  Sap  Peeled  Puipwood:  Our  Speciality 

81  ST.  PETER  STREET 

QUEBEC 


The  reduction  of  pilchards  into  oil  1  financial  agents  of  the  company,  j 
and  meal  on  such  an  cxtcn.slvc  scale  :  The  new  hoist  Is  in  place  and  elec- 
is  first-class  business  for  the  prov-  '  trlcal  wiring  is  nearing  completion.  ; 
ince.  The  Vancouver  Sun  is  proud  The  steel  cable  has  been  ordered  i 
to  have  waged  a  long  fight  for  the  1  and  the  hoist  will  be  ready  for  use  1 
c.stabli.shment  of  this  industry.  'some  time  before  the  mill  is  pro- 1 
But  the  mere  production  of  the  Pa^ed  to  receive  the  additional  ton-  ' 
raw  oil  is  only  half  the  story.  For  ,  nago.  . 


Public  Utilities 
Earnings  Reports 

BO.  CAXADA  POWER, 


!  f'verv  (iolhir  that  can  bo  made  pro- j  Installation  of  the  new  mlllini?  j  parn.  .$108,734  $96,110  $12,624 

[I  diiclng  this  oil,  ten  dollars  can  be  !  equipment  is  proceeding  rapidly,  j  operating  ./ 

!|  made  in  manufacturing  it.  i  The  hall  mill  is  on  its  foundation,  exptn.sea.  4n.,8fi  39,474 

1 1  I.s  this  oil  to  ho  manufactured  as  Is  also  the  speed  reducer,  which  |  ..  $fi7.948  $.56,636  $11.S12' 

I*  I  right  liere  in  British  t'olumhla.  en-  fbe  latest  Falk  type.  The  motor  i  9  ino.s.  end. 

-Ill  riehing  British  Columbia  indu.stry.  .  for  this  piece  of  machinery  has  been  i.,  .07a  in« 


British  Columbia  indu.stry. 


or  i.^  "it.  like  Canadian  puipwood.  I  shipped  and  will  arrive  shortly.  The  I  operaring" 
minerals  and  other  raw  products,  to  tank  has  been  erected  for  the  30- :  expf'nscfl 
be  whisked  off  into  the  United  !  foot  tra.v  thickener,  which  Is  of  the  j 
States  to  make  American  indii.stry.  _  newest  Dorr  pattern,  and  Is  about  I  ’ 

American  railroads  and  American  i  ready  to  receive  the  trays  and  other  ,  « — Deere 

workers  rich?  I  mechanism.  The  two  Dorr  agitators 


.lune  30 — 

Gross  earn  $1,037,932  $878,108  $159,824] 


$689,847  $494,495  $195,352! 


The  finished  products  of  this  oil  !  are  practically  completed.  The  6-! 
include  painjs.  oleomargarine,  .soaps,  foaf  American  filler  has  been  ship- 
varnishe.s.  substitute  ivory,  indus-  ;  and  its  arrival  Is  expected 


OTTAWA  &  HU  LI-  POWER. 

1926  1925  Inc. 


varnishPs.  substitute  ivory,  indus- ;  Pf"”  ann  us  arrival  is  cxpecieu  Dross  $32,019.64  $26,979.74  $5,039,80  1 
trial  oils  and  a  score  of  other  pro- ' -laily.  Barring  accld^ents  the  Pay- i  Op.  exp.  &  I 

duets  for  which  There  is  already  a  master  mill  should  be  in  shape  to  1  taxes  7.fl-3..A  6,168.27  8o5.24^ 
well-established  and  valuable  mar- ■  handle  from  350  to  400  tons  of  ore  '  24,996.43  20,811.47  4,184.56 

!  dally  shortly  after  the  first  of ;  m  mos.  end.  ( 

This  oil  is  a  natural  product  of  !  August.  !  Gros.s  W5.8I6.42  $310,878.70  $4,937.72! 

British  Columbia.  It  is  produced  ■  •  i  Op.  exp.  &  I 

here.  Itsliould  be  manufactured  '  GOOD  PROGRESS  AT  I  taxes  68,874.60  64,578.09  4,296,51 ' 

here.  Every  last  rent,  of  profit  it  )  ^  BENNETT  MINES. '  Net  $246,941.82  $246,300.61  $  641.21 ' 

ran  m»Tde  to  yield  sbonin  po  into  ,  .  ,  u  j  *  t  i 

the  pockets  of  British  Columbia  and  '  I"  a,  circular  to  .shareholders  dat- |  BAi.AXrE  sheet. 

Tlrhish  Columbia  people  W.  F.  Bennett  of  the;  (A«  nt  June  .w.  1026.)  ! 

Brlrisb  rolunima  people.  Be.nnett  Mining  Company  in  Sesekl-  ! .  . . „„ 

Inika.  Northern  Ontario,  says;  i  L  .  *^'270.'mm',m 

1 - “  1 1  "On  the  date  of  our  number  "13”  '  Advances  to  Sub.<i .  100,000.00, 


This  oil  is  a  natural  product  of  1  August. 
British  Columbia.  It  is  produced  ’  ^ 

here.  It  sl^ould  be  manufactured  GCXJD 
here.  Every  last  cent,  of  profit  it  ) 
can  be  made  to  yield  should  go  into 
the  pockets  of  British  Columbia  and  '  fa  -j  * 
British  Columbia  people.  'falV 


68,874.60  64,578.09  4,296,51  ' 

$246,941.82  $246,300.61  $  641.21  ' 


The  ELIAS  ROGERS  CO.  Lvo. 

ALFRED  ROGERS,  President  ' 

Sole  Distriliulnr.s  for 

QUEBEC  -  ONTARIO 


Galvanizing 

— hot  process 


More  than  ?»0  yearn  cxperN 
eiftce  Im  4iur  Rruurantee  of 
etiffre  ftattNfnetlon.  Galvan- 
IxinK  of  all  kinfiM— Iron  nnci 
Steel  rn<<tlnKM,  t'hain,  Arehi- 
teetiirul  and  .Marine  and 
Keneral  euMtom  ivork. 


.development  report.  May  loth,  our  Cash . 

I  shaft  had  reached  a  depth  of  .  54,125.06 

'feet.  Wo  have  now  reached  a  depth  I " 
of,  over  350  feet.  As  stated  in  one  |  I’repaid  Acts 
I  of  our  development  reports,  we  ex-! 
peeled  to  have  'our  shaft  completed  j 


142,930  87  ' 
240.00' 


$4,946,723.24  ' 


I  to  the  500-foot  depth  by  June  15th.  I  Preferred . $1,500,000.00  | 

This  could  iiave  been  accomplished.  •  f*emrnon  ,  .  .  i25.non.oOi 

'but  the  captain  at  the  mine  sh'iw'ed  |  0.  loa.oa. 

us  where  we  could  save  a  great  deal  !  Accrued'  riorid.  Int' ' . !  ’  ! !  82..500.00 1 

;of  money  in  cutting  level.s  and  sta- j  Accrued  Charges  .' .  4.52ii.4u 

tloiis  at  each  125  feet  and  drifting  at  Ueserves .  629.563.02 

ithi.s  point  both  to  the  north  and  south  |  Profit  &  l-oss .  125,143.82 1 

'of  our  shaft  I0  a  distance  that  would  |  ! 


Canada  Cement  Bld^. 

Alontreal 

General  Assurance  Bldg. 
Toronto 


COAL  4 


”The  Best  the  Mines  Produce” 


I  Terms  on  nppiioiifipn.  mablp  1155  to  come  bHck  upon  the  1 

i  Ask  for  ..«ri.io:7oe  and  .le-  '  completion  of  the  shaft  sinking  to  |  .,amau 

serlptive  mutter  of  Hltohen  the  fiOO-foot  depth,  cind  COXltinue  OH  , 

1  :ind  Hairy  rtenwils.  Stoves.  ;  the  different  levels  without  danger  j  _ 

I  ;of  blowing  our  timbers  m  the  shaft  |Gros.,earn. 

KoveltleN,  Tin  Cnnn,  etc,  ''^th  explosions.  i  Net  earn. 

I  RoprcKcntattveii  Mill  call  on  j  “Down,  to  the  250-foot  level  the  Surp.  afifrr 

j  reiitieKt.  |  Ehaft  has  cut  through  four  veins  of  chargps  . 

THE  THOS.  D.WIDSON  MFG.  excellent  width  showing  good  val-  j 
I  fMiTirT)  ues.  When  we  reach  our  objective 

^  L-  \s  '  IS  .  depth  we  will  begin  to  drift  and  oross  earn 

"S?rVeV,”r«nt"r4.ti"'‘"'’'‘  ^ross-cut.  Our  ore  bodies  will  be  Net  earn. 

checked  very  closely  and  the  assay  f^urp.  after 
i^'ith  records  of  all  values  will  charges 
be  kept  and  the  results  mailed  to  ,  .'"‘'"''J 

■nWw  shareholders  as  each  report  is  the^l^  ^ 

Issued." 


$4,946,723.24  ^ 

_  ■  I 

.JAMAICA  PCBMC;  .SEHVICE.  } 

1926  1925  Inc.  , 


12  mos,  end 
May  31—  ‘ 


.$  53,514  $49,531  $:i,9831 

.  20,198  17,989  2.209 


1926  1925  Inc. 

.$638,777  $592,516  $46,261 
.  240,906  198,842  42,064 


charges  .  .  164,65.'j  118,646  46,109 

The  above  figures  converted  from 
£  Sterling  at  the  rate  of  $4.86  2-3  to 


General  Offices:  CHICOUTIMI,  P.Q. 

# 

MANUFACTURERS  OF 

GROUNDWOOD  PULP 

MILLS: 

VAL  JALBERT,  P.Q.  CHICOUTIMI,  P.Q. 

CABIE  ADDRESS: 

“SAGUENAY,  CHICOUTIMI"  * 


CRANE 

Power  Plant  Equipment 

successfully  withstands  all  the  exacting  require¬ 
ments  of  the  leading  inspection  bureaus,  and 
may  be  relied  upon  for  dependable  and  accurate 
operation  under  all  the  varying  conditions  of 
industrial  service. 

CRANE 

LIMITED 

HEAD  OFFICE  S  EXHIBIT  ROOMS  -  386  BEAVER  HALL  SQUARE,  MONTREAL 
WORKS  .  1280  ST.  PATRICK  ST..  MONTREAL 

Branches  and  Sales  Offices  In  20  Cities  British  Empire 


Forty-four  yearn’  experience  making  high- 
grade  papers  is  back  of  every  Holland  sheet. 

Where  you  see  the  "R”  Shield  Watermark  » 

you  can  confidently  count  on  the  highest 
quality,  too.  Holland  papers  live  up  to 
tneir  name. 

THE  ROLLAND  PAPER  COMPANY  Limited 

High  Grade  Paper  Makers  Since  ISS2 

MONTREAL 

Mills  -at  Mont  Holland  and  .St.  Jerome,  P.Q. 


StoBiAUf'lee 

CovDoratioja  ^ 


SUCCESSORS  TO 

Belfo-Canadian  Paper  Company,  Limited 

Shawlnlgan  Falla,  P.Q. 

L  St.  MauHoe  Paper  Company,  LMed 

CL  Thraa  RIvara,  P.Q. 

Yearly  Ontpot  -  195,000  Tons  Newsprint  a 

Haad  QfHco: 
MoniBaAiA<-q|i2Ero 
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The  Toronto  Hydro-Electric  System 

The  Fifteenth  Annual  Report  of  the 

Toronto  Electric  Commissioners— 1925 


I  In  view  of  the  fact  that  the  combined  office  and  store  pre¬ 
mises  maintained  by  your  Commissioners  at  the  corner  of  Yonge 
and  Front  Streets  and  the  corner  of  Carlaw  Avenue  and  Gerrard 
Street  were  primarily  for  the  public  convenience  In  the  payment 
of  hills,  and  did  not  appreciably  increase  the  volume  of  appliance 
business  done,  the  former  store  was  closed  in  the  Spring  of  1925, 
and  arrangements  have  been  made  to  close  the  latter  as  from 
,Tune  Ist,  1926. 


Toronto,  May  I5th,  1926  practically  every  Item  of  expense  entering  into  the  operations 

of  the  System  has  been  materially  increased,  all  such  increa.scs 
To  His  Worship  the  Mayor  and  Members  of  the  have  been  met  and  overcome  by  efficient  and  economical  mana- 
Council  of  the  Corporation  of  the  City  of  Toronto:  sement,  with  the  re.«ult  that  the  unit  cost  of  power  to  the  Sys¬ 
tem's  customers  Is  appreciably  lower  to-day  than  it  was  before 
Gentlemen, —  the  War. 

Your  Commissioners  beg  to  submit  their  Fif-  'The  growth  during  the  period  between  1921  and  1925  is 
teenth  Annual  Report  on  the  operations  of  the  somewhat  greater  in  proportion  than  that  m  the  other  two 

perlods,  due  principally  to  the  purchase  of  the  local  distribution 
Torotuo  Hydro-Electnc  System  for  f/lC  year  ended  Toronto  and  Niagara  Power  Company  at  a  figure  of 

31st  December,  1925,  accompanied  by  the  Revenue  $6,376,295.00,  which  was  materially  in  excess  of  its  physical 
Account  and  Balance  Sheet  and  subsidiary  state-  value;  the  absorption  and  renovation  of  this  plant  has  not  only 
ments.  imposed  upon  your  Comtilssloners  many  perplexing  problems 

j  u  n/t  V  r'  of  detail,  but  has  also  Increased  their  already  large  responsibility. 

/  he  accounts  have  been  auaitea  by  Mr.  o.  C'.  when  the  .\ct  which  constituted  the  Toronto  Electric  Commis- 
Scott,  C,  A.,  City  Auditor  of  the  Corporation  of  the  sloners  was  passed  in  the  year  ion.  the  money  available  for  the 
City  of  Toronto.  con.structlon  of  the  System  amounted  to  $2,244,362.60,  and  the 

contract  with  the  Hydro  Electric  Power  Commission  of  Ontario 
The  operations  for  the  year  1925  have  resulted  as  follows:  j  provided  for  a  minimum  supply  of  6,000  H.P.  It  Is  probable  that 

Gross  Income.. .  $8  827,372.85  !  suggestion  would  have  been  regarded  as  absurd  that 

„  ,  ,  ,  ^  , .  .  , .  . . "  I  In  fourteen  years  the  System  would  have  Assets  of  over  thlrty- 

Cost  of  electric  current  and  expenses  of  operation  Re.serves  of  over  thirteen  million  dollars, 

and  management .  6,305,984.38  an  Annual  Revenue  approaching  nine  million  dollars. 


Gentlemen, — 

Your  Commissioners  beg  to  submit  their  Fif¬ 
teenth  Annual  Report  on  the  operations  of  the 
Toronto  Hydro-Electric  System  for  the  year  ended 
31st  December,  1925,  accompanied  by  the  Revenue 
Account  and  Balance  Sheet  and  subsidiary  state¬ 
ments. 

The  accounts  have  been  audited  by  Mr.  S.  C. 
Scott,  C.  A.,  City  Auditor  of  the  Corporation  of  the 
City  of  Toronto. 

The  operations  for  the  year  1925  have  resulted  as  follows: 

Gross  Income.. .  $8,827,372.85 

Cost  of  electric  current  and  expenses  of  operation 

and  management .  6,305,984.38 

Surplus  of  income  on  operating  account  and 
reserve  re  operations  In  adjoining  municipali¬ 
ties .  2.621,388.47 

Interest,  Depreciation,  Taxes,  Sinking  Funds,  De¬ 
benture  retirals .  2,374,005.96 

^’et  income  carried  to  reserve  for  stabilization  of 

rates .  81,382.51 

The  net  funded  debt  at  31st  December,  1925,  less  Sinking  Funds 

in  the  City  Treasurer's  hands,  amounted  to  the  sum  of  $18,678,- 

737.66,  all  of  which  will  be  promptly  paid  at  maturity  by  the 
annual  retirals  of  the  serial  debentures  and  by  the  operation 
of  the  finking  funds  applicable  to  the  long-term  debentures.  Care 
has  been  taken  to  insure  that  not  a  dollar  has  been  charged  to 
Capital  Account  that  shoulJ  have  been  charged  to  Revenue.  The 
current  liabilities  and  amounts  due  to  the  City  Treasurer  but  not 
yet  payable  amounted  to  $1.933,4il.26.  Reserves  as  shown  on  the 
Balance  Sheet  amounted  to  $13,439,704.29,  while  the  total  assets 
•  V'ere  $34,071,883.21. 

The  System  has  earned  Sinking  Fund  and  funds  for  the  re¬ 
demption  of  serial  debentures  amounting  to  $4,500,262.34.  and 
since  the  maintenance  of  the  System's  plant  has  been  paid  for 
put  of  Revenue,  and  replacements  have  been  provided  for  by  the 
establishment  of  a  Depreciation  Reserve,  it  is  evident  that  the 
Surplus  and  Sinking  Funds  together,  amounting  In  all  to  $5,686,- 
304.57,  constitute  the  net  earnings  of  the  enterprise  over  and 
above  all  operating.  Interest  and  depreciation  charges  for  the 
period  since  the  System  commenced  operation. 

Had  the  enterprise  been  conducted  as  a  commercial  corpo¬ 
ration,  with  share  Capital,  instead  of  being  charged  with  Deben¬ 
ture  Capital,  subject  to  redemption,  the  net  earnings  for  the  year 
1925  would  have  been  shown  at  the  amount  of  $1,958,371.72,  that 
being  the  sum  of  interest  and  Sinking  Fund  appropriations  and 
the  net  surplus;  or  the  equivalent  of  a  Dividend  at  the  rate  of 
approximately  8.84%  upon  the  average  amount  of  cash  capital 
Invested  therein. 

At  this,  the  close  of  fourteen  years  of  successful  operation,  it 
may  be  of  interest  to  call  attention  to  the  remarkable  growth 
of  the  undertaking  administered  by  your  Commissioners. 

At  December  81st.  1912,  the  end  of  the  first  complete  calendar 
year  of  operation,  the  total  Assets  of  the  System  were  $4,369,- 
158.38,  the  total  Liabilities  were  $4,283,998.77,  and  the  Reser\'es 
and  Surplus  amounted  to  $85,164.61.  The  Revenue  for  the  year 
was  $726,763.55. 

At  December  31st.  1916.  the  end  of  the  fifth  year  of  operation, 
the  total  Assets  were  $8,882,171.67,  the  total  Liabilities  $7,474,- 
594.50.  and  the  Reserves  and  Surplus  amounted  to  $1,407,577.17. 
The  Revenue  for  the  year  was  $1,706,177.00. 

At  December  31at.  1921,  the  end  of  the  tenth  year  of  opera¬ 
tion,  the  total  Assets  were  $15,186,386.90,  the  total  Liabilities  were 
$10,140,229.48.  and  the  Reserves  and  Surplps  amounted  to  $5,046,- 
157.42.  The  Revenue  for  the  year  wa.s  $3,622,605.23. 

At  December  31st,  1925,  as  pointed  out  above,  the  total  Assets 
are  $34,071,883.21,  the  total  Liabilities  are  $20,632,178.92,  and  the 
Reserr-es  and  Surplus  are  $13,439,704.29.  The  Revenue  for  the 
year  was  $8,827,372.85. 

The  figures,  year  by  year,  are  tabulated  below  ; — 


'  FIITITRE  SFPPT  IKS  Anxiety  has  arisen  here  and  there 

=  PfVW^R  in  the  public  mind  as  to  the  avail-  been  rMuced  by  the  System 

OF  POWER  ability  of  future  supplies  of  power  to  ^r  Kilo 

to  enable  your  Commissioners  to  continue  to  serve  the  System's  ‘‘Kures  are  mentioned  to  emj 
customers  at  the  low  rates  at  present  in  effect.  While  the  con-  POwer  is  only  one  elemeni 
i  sumption  of  power  throughout  the  Niagara  Zone  continues  to  consumer,  and  that,  therefore 
I  increase  and  will,  no  doubt,  ere  long  exceed  the  supply  at  back  upon  a  more  expensive 
present  available,  your  Commissioners  do  not  see  any  reason  consumer  is  not  likely  to  be 
I  why  an  acute  power  shortage  should  be  permitted  to  occur.  It  ^be  cost  of  power. 

;  must  not  be  forgotten  that  the  very  acute  power  shortage  exper-  Tour  Commissioners  are 

I  ienced  during  tjie  war  was  due  to  absolutely  abnormal  conditions,  every  attention  upon  the 

!  In  a  period  of  rising  prices,  when  every  other  llluminant  and  rnmniisaion  of  hntario  and 
I  every  other  source  of  power  had  become  suddenly  scarce  and  SmmlrSon  and  the  Toronto 
dear,  the  System  s  supply  based  as  It  was  on  pre-war  cost  and  Toronto  may  rely  upon  b« 
I  not  on  the  law  of  supply  and  demand,  was  maintained  at  an  even  ^  serious  curtailment  of  i 
i  lower  figure  than  before  the  war  began,  with  the  result  that 

j  the  sale  Increased  out  of  all  proportion  to  the  supply;  since  the  t_ 

erection  of  great  hydraulic  development  works  Is  a  matter  of  CONCLUSION 
I  years,  the  situation  grew'  worse  and  worse,  until  It  was  relieved  rminxi 

I  by  the  cessation  of  the  munition  factories  following  the  Armistice, 
the  purchase  of  the  MacKenzle  properties,  and  the  placing  In 
service  of  the  Chippawa  power  development.  It  Is  Inconceivable 
that  a  repetition  of  such  difficulties  should  take  place  under  _  ..  „  . 

peace-time  conditions.  Respectfully  submitted  b; 

It  must  not  be  forgotten  that  the  cost  of  power  to  the  Toronto  p  w  py  y  yq  Fhaiswiasin 
Hydro-Elecfric  System  is  only  one  element  of  the  cost  of  supply-  *  ’  ^  ’  ‘  ‘ 

I  ing  the  System's  consumers.  The  cost  of  power  to  the  System,  GEO. 


I  exflressed  as  a.  percentage  of  the  total  cost  of  the  System’s  opera¬ 
tions  has  grown  from  a  minimum  of  22.66%  In  the  year  1914  to 
a  figure  of  46.75%  in  the  year  1925,  the  increase  In  price  per 
Horse  Power  being  74%;  yet  due  to  the  economies  developed  by 
your  Commissioners  in  the' operating  and  fixed  charges  of  the 
local  plant,  there  has  actually  been  a  small  decrease  la  the 
average  cost  of  power  per  Kilowatt  Hour  delivered  by  the  System 
to  its  customers  as  a  whole.  In  particular,  It  Is  interesting  to 
note  that  the  average  rate  for  all  the  power  sold  to  domestic  35 
cycle  alternating  current  customers  in  the  City  of  Toronto  has 
been  reduced  by  the  System  from  4.47c  per  Kilowatt  hour  In  the 
year  1914  to  1.76c  per  Kilowatt  hour  In  the  year  1925.  These 
figures  are  mentioned  to  emphasise  the  fact  that  a  cheap  supply 
of  power  Is  only  one  element  In  the  cost  of  serving  the  ultimate 
consumer,  and  that,  therefore,  even  should  It  be  necessary  to  fall 
back  upon  a  more  expensive  source  of  power,  the  price  to  the 
consumer  is  not  likely  to  be  Increased  in  the  same  proportion  •• 
the  cost  of  power. 

Tour  Commissioners  are  satisfied  that  this  matter  to  receiv¬ 
ing  every  attention  upon  the  part  of  the  Hydro-Bnectrlc  Power 
Commission  of  bntario.  and  that  by  co-operation  between  that 
Commlrsion  and  the  Toronto  Electric  Commissioners,  the  public 
of  Toronto  may  rely  upon  being  protected  against  the  necessity 
of  a  serious  curtailment  of  their  electric  supply. 

/Y>1vrTTTmON  conclusion  the  Commissioners- desire  to 
testify  to  the  efficient  eendcee  of  the  staff, 
and  to  thank  the  City  Council,  the  Toronto  Press  and  the  Public 
for  their  continued  confidence  In  the  enterprise  and  their  effec¬ 
tive  eupport. 

Respectfully  submitted  by  the  Board  of  CSoBMntosloners. 


[S,  ChaSTMun.  THOS.  FOSTER,  Mayor. 
GEO.  li^HIGHT,  Commissioner 


OPERATIONS  electrical  gnergy  purchased  from  the 

niT  lQ9g  ^  Hydro-Electric  Power  Commission  of  On- 
Ur  13-0  tsrlo  during  the  year  coat  $4,088,697.73,  or 

46.3%  of  the  gross  Income,  against  $4,061,201.62  for  the  preceding 
year  or  47.8%  of  the  gross  Income  of  that  year.  At  the  beginning 
of  the  year  the  governing  rate  was  $24.00  per  horse  power.  After 
the  close  of  the  year’s  operation,  however,  the  Provincial  Com¬ 
mission  advised  that  the  cost  of  the  power  supplied  during  the 
year  was  $157,384.27  greater  than  had  been  already  charged, 
and  this,  with  certain  corrections  in  the  amount  of  power, 
brought  the  net  cost  for  the  year  to  $4,088,697.73,  or  $26.10  per 
horse  power. 


Toronto  Hydro-Electric  System 

Balance  Sheet  as  at  3  Ist  December,  1925 


OPERATING  expenses  of  operation  and  management 

I  WPPVCirc  amounted  to  $2,217,286.66,  or  25.1  per  cent,  of 
I  EiArEjDlolliO  gross  income,  against  $2,149,890.62  for 

I  the  precedtpg  year,  or  25.4  per  cent,  of  the  gross  Income  of  that 
i  year. 


Total 

Total 

Re.'servfy:  & 

Annual 

Ltnbilitlop. 

Siirplu.®. 

Rox-onuo. 

1912 

.  .  4.369 

158.38 

$  4.283.993.77 

$  85,164.61 

f  726.763.55 

1913  . 

.  ..  6.492 

065.18 

6.245,417.41 

2  46,647.77 

1.159,339.71 

1914 

.  ..  7.321 

974.51 

6.S6.3.757.80 

456,21 6.71 

1.501.291.47 

1913  . 

.  ..  7.S16 

810. .io 

6.718.778.68 

1,098,031.82 

1.620.187.60 

1 916  . 

.  ..  8.882 

171.67 

7. 474. 594. .60 

1.407,.S77.17 

1.706.177.00 

1917  . 

.  ..  10.317 

530.57 

8. 537. 088. 38 

1.780,442.19 

2.049,382.98 

1918  .. 

.  ..  10.628 

232.58 

8.296.320.92 

2,331,911.66 

2.353,443  93 

'1919  . 

.  ..  11.591 

794.30 

8.528.928.70 

3,062.865.60 

2.504.758.31 

(1920  . 

.  ..  13.041 

248.96 

S.958.15'n,01 

4.083,098.95 

3,150,846.57 

1921  . 

.  .  .  15.186 

386.90 

10,140,229.48 

5,046.157.42 

3,622.605.23 

1922  . 

..  17.802 

701.64 

11,541,548.61 

6,261.163.03 

4.040.753.73 

19:3» 

.  .  .  28. .7 23 

7.'i8.10 

18.767,589,96 

9.756,168.44 

7,353.228.18 

1924  . 

.  .  .  32.975 

271. 12 

20,739,922.69 

12,235,348.73 

X.  :;(!.«<  1  «'■ 

1925  . 

.  •  .  .  34.071 

883.21 

20.632.178.92 

13,439,704.29 

8.827.327.85 

* — Incltide.-  Local  Distribiitiort  System  of  Toronto  and  Niagara 
Power  Company  taken  over  by  Toronto  Hydro-Electric  System. 

There  are  certain  features  In  regard  to  this  growth  which 
merit  attention.  In  the  first  place,  the  growth  of  the  System, 
though  phenomenally  rapid,  has  been  comparatively  .steady.  It 
whuld  be  approximately  true  to  say  that  Assets.  Liabilities,  Re¬ 
serves  and  Surplus,  and  the  Annual  Revenue  have  somewhat 
more  than  doubled  in  each  of  the  three  periods  under  considera¬ 
tion. 

Also,  the  proportion  which  Revenue  bears  to  Capital  has 
tended.to  increase.  The  enterprise  has  not  grown  in  magnitude 
and  impressiveness  merely  by  the  lavish  expenditure  of  borrowed 
Funds  In  1912,  each  dollar  of  Capital  provided  by  the  sale  of 
City  of  Toronto  debentures  produced  a  revenue  of  19.9c;  in  1916, 
a  revenue  of  24.9c:  in  1921,  a  revenue  of  36.6c,  and  in  1925,  a 
revenue  of  39.2c. 

Nov  has  the  revenue  achieved  these  increased  proportions  by 
the  easy  process  of  raising  rates.  The  overall  average  revenue 
per  Kilowatt  Hour  sold  to  Toronto  users  of  electricity  in  1912 
was  2.398c;  in  1916  (due  to  abnormal  war  conditions)  was  1.371c; 
in  1921,  was  2.n21c;  in  1925,  was  1.762c. 

The  reduction  in  the  overall  price  per  Kilowatt  Hour  sold 
is  not  due  to  a  reduction  In  the  qpst  of  power  to  the  System.  The 
price  paid  by  your  Commissioners  for  power  delivered  at  the  Ter¬ 
minal  Station  in 

1912  was  $18.00  per  H  P.  1921  was  $18.54  per  H  P. 

1916  was  $14.54  per  H  P.  1925  was  $26.10  per  H  P. 


i  DEATH  OF  outstanding  event  which  your  Com- 

QTR  An  A  HI  missloners  have,  with  regret,  to  record 

I  report  for  the  year.  Is  the  death 

of  Honourable  Sir  Adam  Beck,  which  occurred  on  the  15th 
August.  1925.  The  late  Sir  Adam  Beck  was  a  member  of  the 
I  first  Hydro-Electric  Commission  of  Investigation,  which  was  set 
,  up  by  the  municipalities  in  the  year  1903,  with  Mr.  E.  W.  B. 

;  Snyder  as  Chairman;  Mr.  P.  W.  Ellis,  of  Toronto,  as  Vlce-Chair- 
I  man  and  Treasurer,  and  Mr.  W.  F.  Cockshntt,  M.  P.,  of  Brantford, 
and  Professor  R.  A.  Fessenden  as  his  fellow-members.  Follow- 
Ing  th  ^  report  of  this  Commission  in  March,  1906,  a  second  Com- 
i  mission  was  appointed  by  the  Government  of  the  late  Sir  James 
I  MTiitney.  and  of  this  Commission  the  Honourable  Adam  Beck 
was  Chairman,  with  Messrs.  George  Pattlson,  of  Preston,  and  P. 
j  W.  Ellis,  of  Toronto,  as  Ms  associates.  The  Investigations  of 
these  two  Commissions,  together  with  the  whole  volume  of  public 
opinion  which  had  now  been  thoroughly  awakened  and  Informed 
I  upon  the  question  of  electric  power,  resulted  In  the  creation  by 
j  Statute  in  May.  1906.  of  the  present  Hydro-Electric  Power  Com- 
I  mission  of  Ontario,  of  which  Sir  Adam  Beck  was  Chairman  from 
j  the  date  of  Its  formation  until  his  death. 

I  It  Is  needless  to  chronicle  the  steps  by  which  Sir  Adam  Beck, 

I  the  leader  and  central  figure  of  the  great  Hydro  movement,  built 
I  it  up  into  an  enterprise  unparalleled  In  its  magnitude.  It  Is  for 
,  those  who  are  left  to  carry  on  the  work  In  the  spirit  of  public 
j  service,  which  brought  success  to  his  efforts. 

!  On  behalf  of  the  City  of  Toronto,  the  largest  of  the  munlcl- 
I  pal  partners  In  the  Hydro  movement,  purchasing  as  It  does 
I  approximately  5(1%  of  the  total  power  sold  by  the  Commission  to 
;  the  municipalities  of  the  Niagara  System,  your  Commissioners 
;  cordially  welcome  to  the  Chairmanship  of  the  Hydro  Electric 
Power  Commission  of  Ontario  the  Honourable  Mr.  C.  A.*  Magrath, 
whose  appointment  was  announced  on  September  12th.  The 
I  Government  of  Ontario,  after  the  death  of  Sir  Adam  Beck,  res- 
I  ponded  to  the  request  of  the  miinicipa,lltle8  that  a  representative 
I  should  be  placed  upon  the  Commission  by  the  appoinment  of  Mr. 
i  C.  Alfred  Maguire,  former  Mayor  of  the  City  of  Toronto  and 
president  of  the  Ontario  Municipal  Electric  Association.  Mr.  Ma- 
I  guire's  appointment  is  also  welcomed  by  your  Commissioners, 

I  and  they  are  pleased  to  note  that  the  Honourable  Mr.  J.  R.  Cooke 
I  is  continued  as  the  third  member  of  the  Commission. 

!  p  Armpq  In  thclr  Annual  Report  for  the  year  1924,  your  Com- 
KA  inn  missloners  expressed  doubt  as  to  whether  the  existing 
i  rates  would  be  entirely  sufficient  to  meet  Operating  and  Fixed  ' 
Charges  and  Cost  of  Power  during  the  year  1925,  and  pointed  out 
that  It  might  be  necessary  at  the  end  of  the  year  to  make  an 
appropriation  from  the  System’s  Reserve  for  the  stabilization 
of  rates.  It  now  affords  your  Commissioners  extreme  gratifica¬ 
tion  to  be  able  to  report  that,  notwithstanding  the  adverse  condi¬ 
tions  which  have  existed  during  the  year,  the  Revenue  has  been 
sufficient  to  meet  all  obligations  of  the  System  with  a  surplus 
which,  while  amounting  to  the  substantial  sum  of  $81,382.51,  is, 
in  fact,  extremely  harrow,  representing,  as  It  does,  less  than  1% 
of  the  System’s  Revenue  for  the  year. 

As  regards  the  prospects  for  the  year  1926,  it  may  be  stated  : 
that  the  margin  of  Revenue  over  expenses  is  still  narrow,  and  j 
It  is  too  early  to  make  any  confident  forecast,  though  conditions 
appear  to  be  improving,  and  it  is  hoped  they  will  continue  to  do 
so  for  the  balance  of  the  year. 

SEPARATION  On  July  1st,  1925,  the  Township  of  East 
rkir  IT  ACT  "Vnillf  York,  in  which  your  Commissioners  had 

serve  approximately  5.140 
lOWNotill  customers,  organized  a  Hydro-Electric 

System  of  its  own.  and  purchased  the  plant  within  its  boundaries. 
It  is  obvious  that  the  withdrawal  from  the  System’s  lines  of  5,140  j 
customers  at  one  time  could  have  no  other  result  than  to  adver-  j 
sely  affect  the  System’s  operating  account,  since  it  was  equiva-  I 
lent  to  a  decrease  of  business  done  without  a  corresponding  de¬ 
crease  of  overhead  expenses.  This  accounts  for  the  smallness  I 
of  the  increase  in  the  number  of  meters  in  use  shown  in  the  table  | 
given  below.  •  | 

Continuing,  as  it  will,  to  purchase  its  power  at  the  favorable  i 
rate  which  results  from  Its  nearness  to  the  City  of  Toronto.  | 
your  Commissioners  wish  the  East  York  Township  Hydro  Sys¬ 
tem  all  success  in  Its  future  operations. 

nixvoTr’  A  T  r'onwTH  The  following  table  Indicates  the 

nS  THP  SVCTFM 

Ur  1  riEi  I  o  1  riJiw  date  of  commencement  of  opera¬ 

tions  until  the  end  of  the  year  1925. 

Meters  Street  Lights  Kilowatt  Connected  Peak  Load 


^  ASSETS 

FIXED  ASSETS; 

Lend*.  Buildings,  Transmission  System,  Sub-station 
Equipment  and  Feeder  System  Distribution  System, 
Municipal  Street  Lighting  System,  Line  Transformers, 
Meter  Equipment  and  Devices,  General  Office,  Stores 
Department,  Utility  Equipment  and  Miscellaneous 
Equipment,  Miscellaneous  Construction  and  Equip¬ 
ment  Expenditures.  Plant  Purchased,  Exhibition 
Construction  and  Equipment  . 

Purchase  Price  (which  includes  intangible  as  well  as 
tangible  Aisetsi  of  the  Distribution  System  of  the 
Toronto  and  Niagara  Power  Company  after  adjust¬ 
ments  have  been  made  for  additions  to  Plant,  Stores 
used  and  Plant  disposed  of 
Leasehold  Premises  and  Improvements  ... 

Delwnture  Discount  and  Fhutenses  (liCSS  Debenture 
Premium) . 

Sinking  Fund  Equity  In  Hydro-Electric  Power  Com¬ 
mission  Accounts  . 

COIBENT  ASSETS: 

Stores  and  Appliances  on  hand,  less  Reserve  for  Con- 

tingenciea  ' . 

Accounts  Receivable  (including  Orders  in  Progress)  less 

Reserve  for  Doubtful  Accounts . . 

Capital  Funds  on  Hand . .  . 

Cat h  on  Hand  and  in  Bank . 

Prepaid  Charges . . . . . 


_  MADIUTIES 

CAPITAL  ACCOCNT  ' 

Corporation  of  the  City  of  Toronto: — 

Sinking  Fund  Debentures:  Proceeds . 911,Mff,341r48 

Debenture  Discount  and  Expenses  .  t,087,7M.ST 

fia.03«.ooo.oo 


$21. 802,308.43 


6,104,151.13 

83.5S6.69 


I,eas  Funds  in  hands  of  City  Treaaurar  for  Rademption 
tion  and  Bonds  redeemed  before  maturity  .  >,696,086.62 

Serial  Debentures;  Proeaeds  .  >9388,688.99 

Debenture  Discount  and  Expenias .  288,311.01 

>10.1S8,000:0« 


-•10.0I9,>8S.8S 


Less  Amount  rsdeemsd  to  date  under  terms  of  By- 
Laws  and  Debentures  redeemed  before  maturity  ... 


-$28,270,965.47  | 
3,043,476.05  | 


Net  Banded  Debt . 
Bank  Loan  . 


>18.678,787.66 

650,000.00 


1,176,111.56 

504,687.50 

128,454.58 

28,769.30 


erSBENT  LIABILITIES: 

Accounts  Payable  and  Accrued  Chargee . >1JI69.6I!8.>8 

Corporation  of  the  City  of  Toronto: — 

Sinking  Fund  Instalments  Acorued .  48,881.86 

Serial  Debenture  Instalments  Accrued .  181.906.42 

Interest  Accrued  .  89,485.06 

OPEBATINO  BESEBTESt 

I  For  Depreciation  of  General  Aaseta .  >4.184,896.10 

2,757,411.69  |  For  Depreciation  of  Leasehold  Property .  40,922.68 

For  Workmen’s  Cnmr>ensation  and  Public  Liability. ...  362,081.06 

For  Contingencies  and  Redemption  of  Taxes,  Toronto  & 

Niagara  Power  Company  .  88,218.00 

For  Exchange  on  payment  of  Debentures  and  Interest 
thereon .  97,456.98 

*  CAPITAL  BESEBTESt 

For  Sinking  Fund  Equity  in  Rydro-EIeetrlc  Power 

Commiaeion  of  Ontario .  .  .  .  >8,048,47X05 

For  Sinking  Fund .  2,996,688.82 

By  Redemption  of  Serial  Debentures .  1,608,626.72 

BESEBTE  FOB  STABIUZATION  OF  BATES 

Balance  brought  forward  from  1924 .  1,114,441.47 

Net  Inooma  from  Revenue  Account,  1926  .  81,882.61 


I  Lees  Adloatments  during  the  year , 


11,196,828.88 

9.781.75 


-  1.1W.I04>3> 
IM.l9rU88.21 


Toronto  Hydro-Electric  System 

Revenue  Account  for  the  Year  Ended  31st  December.  1925 
Section  I:  Showing  Net  Income  From  Operations  of  Tear. 

lABGES  t  nfCOBU 


To  cost  of  Electric  Current  et  Schedule  Rate  (together 
with  supplementary  charge  of  approximately  $2.10  per 
H.P.i  ... 

To  Expenses  of  Operation  and  Management,  including 
Repairs,  Maintenance  and  Accrued  Charges,  Provision 
for  Proportion  of  Special  Depreciation  of  Leasehold 
BuNdinge  and  Improvements  ($21,256.97)  and  Reserve 
for  Doubtful  Accounts  Receivable  , 

To  Reserve  for  Possible  Profit — York  Township 
To  Net  Income  available  for  Fixed  Charges  Carried 
Forward  to  Section  II. . 


CB. 

By  Sale  of  Current  for> 

Llghting . 

Power  . 

Street  Lighting . 

Exhibition  . 

Other  Municipalitiee 


$4,191,066.50 

8,845,698.26 

459,216.57 

84.968.06 

84,706.67 


2,217,236.65  $5,805,984.38  By  Income  from  Sundry  other  aoureea . 
66,000.00 

2,455,388.47 

$8,827,872.85 


$8,686,630.06 

261.742.80 


Section  II:  Showing  Disposition  of  Net  Income. 


To  Interest 

To  Depreciation  (including  Interest  on  Depreciation  Reserve) 

To  Taxes  . 

To  Sinking  Funds: — 


$1,140,234.10  I  By  Net  Income  available  for  Fixed  Cbargea 
476,371 ,03 
20,645.72 


No 

5036  . 

. $  36.471.54 

No. 

5918  . 

.  34,256.92 

No. 

6674  . 

No. 

7176  . 

.  13,262.38 

No. 

9302 . 

. .  237,287.37 

$330,560.88 

No. 

76S4  and  No.  7642 

.  .  .  $  32.360.91 

No, 

7875 

.  31,500.00 

No. 

8052  and  No.  7999 

.  26.600.00 

No. 

8294  ,  . 

.  18.000.00 

No. 

8295  . 

.  17,500.00 

No. 

8774 . 

.  26,000.00 

No. 

9191  . 

.  89,500.00 

No. 

9880  . 

.  66,000.00 

No. 

10177  . 

.  99,838.32 

$406,194.23 

To  Net  Income  carried  to  Reserve  for  Stabilization  of 
Rates . 


GENERAL  MANAGER’S  ANNUAL  REPORT 


To  the  Toronto  Electric  Commissioners, 

Gentlemen,— 

Herewith  is  submitted  report  of  the  operations  of  the  Toronto 
j  Hydro-Electric  System  for  the  year  ended  December  31st,  1925. 

I  The  number  of  meters  connected  to  the  System  has  been 
i  increased  by  2,189.  The  smallness  of  this  number  is  due  to  the 
I  fact  that  the  Township  of  East  York  during  the  year  set  up  its 
I  own  Hydro-Electric  System,  and  took  over  from  your  System 
I  approximately  5,609  meters;  the  figure  given  above  Is  the  number 
I  by  which  the  new  meters  connected  In  districts  now  served  by 
I  the  System  exceeds  5.609.  The  connected  load  of  the  System  has 
I  increased  by  over  42,000  H.P.,  and  the  total  energy  consumption 
j  of  the  System's  customers  has  been  over  27,000,000  K.  W.  hours 
in  excess  of  the  consumption  in  1924. 


This  result  has  not  been  achieved  by  your  Commissioners  at 
the  expense  of  the  System’s  employes.  The  Commissioners  fully 
recognize  that  the  success  bf  the  System  is  more  dependent  upon 
the  efflcieney  of  its  employes  than  upon  any  other  factor,  and  it 
is  their  belief  that  the  way  in  which  to  obtain  efficiency  is  to 
recognize  it  and  reward  it.  The  one  and  only  consideration  which 
has  been  permitted  to  influence  your  Commissioners  in  questions 
of  individual  remuneration  and  promotion  has  been  the  consi¬ 
deration  of  merit;  the  general  level  of  remuneration  has  neces¬ 
sarily  been  affected  by  the  great  increase  in  the  cost  of  living 
which  has  taken  place  since  1914.  In  the  year  1925>  the  average 
annual  wages  of  all  the  employes  of  the  System  were  185  per  j 
cent,  of  the  average  annual  wages  paid  to  employes  of  the  System  I 
in^  the  year  1913.  I 

The  third  important  element  which  enters  into  the  cost  of 
the  System’s  operation  is  the  cost  of  plant.  This  Is  affected  by 
tv.'o  main  elements,  the  first  being  the  general  level  of  cost  of 
m(3terl(\Js.  and  the  other  the  cost  of  moq^y.  The  cost  of  mate- 
ri;als  in  general  Uicreased  to  a  marked  extent  during  the  War  I 
amd  the  years  immediately  following,  and  while  recessions  have  ! 
recently  taken  place,  the  index  figure  is  still  some  61%  In  excess  I 
vf  what  it  was  In  1914.  The  cost  of  money,  though  not  so  high 
as  it  was  during  the  War,  is  still  somewhat  above  the  pre-war 
level.  The  price  >’1elds  of  debentures  sold  for  the  extension  of  the 
System  have  been  as  follows:  — 


End  of 

in  Use 

in  U.se 

Hours  Sold 

Load  H  P 

HP 

1J>12  . 

13,858 

33.824 

35,176,648 

46,296 

17.198 

1912  . 

24.999 

38.944 

65.052.95t 

68.461 

22.520 

1914  . 

33.976 

4.1.596 

82.927,015 

90.162 

28.753 

1915  . 

39.284 

43.411 

109.501.981 

111.413 

40.180 

1916  . 

44,013 

45.212 

139,003.756 

125.840 

47.165 

1917  . 

50,461 

45.841 

171.691.213 

169.818 

56.662 

•191S  . 

53.598 

29.527 

230,413,561 

184.930 

60,154 

•1919  . 

63.762 

45.091 

180.609.938 

176.351 

59.618 

•1920  . 

71.447 

45,472 

214,908,645 

194.800 

62,339 

1921  . 

81.923 

46.126 

221,384.558 

227,600 

76.378 

tl922A 

93,065 

47.479 

265,5X3,040 

265,393 

103,878 

1922B 

122.872 

47,479 

33X.in3.673 

374,803 

140.393 

192J1  . 

132,12.". 

48.672 

392.367,546 

451.898 

155.741 

11924  . 

141.459 

49,855 

485.708,476 

642.074 

191,803 

41925  . 

143.648 

50,89,5 

512.784,492 

384.182 

194,512 

•Owing  to  the  ehoriage  of  power  during  1918,  1919.  and  1920, 
it  was  necessary  to  stop  canvassing  for  new  business  and  to  cur¬ 
tail  street  lighting.  , 

tl922A  shows  Toronto  Hydro-Electric  System  alone 
1922B  shows  Toronto  Hydro-Electric  System,  plus  Toronto 
and  Niagar.a  Power  Company's  System  (approximately)  as  at  the 
beginning  of  1923.  ' 

JTnclude.s  Toronto  Transportation  Commission  bulk  supply. 


ASSESSMENT  OF 
RETAIL  SHOPS 

was  added: 


In  an  amendment  to  the  Power  Com¬ 
mission  Act  passed  at  the  Session  of 
the  year  1925,  the  following  section 


In  1912  the  basis  was  4.84% 
In  1921  the  basis  was  6.16% 


In  1916  the  basis  was  5.02% 
In  1925  the  basis  was  4.95% 


To  sum  the  matter  up,  In  the  years  during  which  your  Com¬ 
missioners  have  administered  the  Systems,  while  the  unit  cost  of 


"(3)  'Where  the  Commission  is  carrying  on  the  busi¬ 
ness  of  selling  by  retail  electrical  goods,  supplies  or 
appliances,  it  may  be  assessed  and  shall  thereupon  be 
1i<a1)Ie  to  taxation  in  respect  of  such  business,  and  the 
land  and  buildings  owned  or  occupied  for  the  purposes 
thereof  in  the  same  manner  and  to  the  same  extent  as  a 
retail  merchant  carrying  on  the  same  business”. 


rFNFRAI  extension  to  the  Carlaw  Avenue  Sub- 

station,  commenced  In  1924,  has  been  com- 
EXlLNMUNo  pieted.  The  13,200-volt  distribution  station 
building  on  Wiltshire  Avenue,  commenced  in  1924,  has  been  com¬ 
pleted  and  put  into  operation.  A  new  sub-station  for  4.160-volt 
distribution  has  also  been  erected  on  Wiltshire  Avenue  adjacent 
to  the  13.200-volt  building. 

There,  have  been  installed  In  the  Sj’stem’s  Sub-stations  the 
following  additional  units,  with  the  necessary  switchgear  and 
general  equipment  for  putting  them  into  service; 

“  12 — 1,000  K.W.  Transformers  at  Wiltshire  Sub-Station. 

3 — 1.000  K.W.  Transformers  at  Danforth  Sub-station. 

3 — 1,000  K.W.  Transformers  at  Duncan  Sub-station. 

1—5.000  K.W.  Transformer  at  Carlaw  Sub-station. 

9—60  K.V.A.  Regulators  at  Wiltshire  Sub-station. 

3 — 60  K.V.A.  Regulators  at  Junction  Sub-station. 

1—5.000  K.V.A.  Synchronous  Condenser  and  equipment  at 
Carlaw  Sub-station. 

1 — 1,000  K.W.  Rotary  Converter  at  High  Level  Sub-station, 
together  with  equipment. 

At  the  High  Level  Station  the  original  building  has  been  re¬ 
arranged  for  rjillway  service  and  a  new  circuit-breaker  board 
has  been  installed  in  the  basement.  During  the  year  the  Dan- 
fortb  and  Morton  Sub-station,  which  was  designed  for  remote 
control  from  the  Station  at  the  corner  of  Gerrard  Street  and 
Carlaw  Avenue,  has  been  successfully  put  Into  regular  operation 
in  this  manner. 

Our  underground  work  consisted  of  opening  up  10,474  feet 
of  trench  and  tunnel  and  installing  therein  60,500  feet  of  duct, 
togethei  with  the  necessary  manholes,  service  boxes,  and  one 
transformer  pit. 

There  was  pulled  into  underground  ducts  and  jointed  up  for 
service  60,737  feet  of  lead-covered  underground  cable  for  new 
installations  of  feeders  and  connections  with  mains. 

There  have  been  installed  ten  new  feeders  for  4,150  and 


2,400-volt  distribution,  five  600-3'’olt  feeders  for  alternating  cur¬ 
rent  power  distribution,  seven  230-volt  feeders  for  direct  current 
supply,  two  new  railway  feeders  and  eighteen  alternating  cur¬ 
rent  extensions  from  downtown  pits  for  115/230-volt  service.  An 
additional  13,200-volt  feeder  has  been  made  ready  for  service 
between  Station  "E”  and  Danforth. 

During  the  year  820  Pole  Type  Transformers  were  installed 
with  an  increase  in  capacity  of  6,730  kilowatts,  but  due  to  the 
transfer  of  the  East  York  system  and  certain  sections  of  the 
North  York  system  to  the  respective  townships,  and  the  recon¬ 
struction  work  carried  out  on.  former  Toronto  and  Niagara  Power 
Co.  and  Toronto  Suburban  Railway  lines,  the  actual  Increase 
shown  in  the  records  Is  only  54  Transformers  over  the  1924  total. 

8,702  new  services  were  installed  within  the  City  Limits,  and 
398  changed  from  two  to  three  wires;  approximately  2,500  see- 
vices  were  put  in  for  the  adjoining  municipalities  of  Forest  Hill 
and  the  York  Townships 

1,357  new  poles  were  erected  and  2,200  poles  were  removed 
in  doing  reconstruction  work,  the  majority  of  these  being  of 
Toronto  and  Niagara  Power  Co.,  and  Toronto  Suhui4>an  con¬ 
struction.  In  York  Township  the  System  erected  993  poles  and 
removed  660.  937  additional  street  lights  were  added  i^tbln  the 
City  Limits  and  103  in  the  adjoining  municipalities. 

LIGHTI^JG  SERVICE  ^s  it  is  felt  that  m^y  Hydro  cus- 

TIFP A w^il/iiJ'iW’T'  tomers  who  are  paying  for  electrl- 

1  lighting  purposes  are  not 

obtaining  the  best  possible  lighting  results,  a  Lighting  Service 
Department  has  been  organized.  The  plan  of  this  Department 
is  that  Hydro  customers  are  free  at  any  time  to  call  on  the  De¬ 
partment  for  advice  or  information  in  connection  with  lighting 
problems.  This  service  is  extended  to  Offices,  Stores  and  Resi¬ 
dences.  in  addition  to  Factory  lighting.  A  demonstration  room 
is  maintained  by  the  Department,  and  in  this  room  various  types 
of  lighting  equipment,  can  be  shown  anu  demonstrated.  There  Is 
nothing  for  sale  by  the  Department,  their  work  being  of  an 
advisory  nature.  IiOmnatlon  and  advice  are  given  freely,  and, 
where  necessary,  plans  are  drawn,  illustrating  the  lighting  lay¬ 
out  which  is  recommended.  Hydro  customers  should  feel  free 
at  all  times  to  take  advantage  of  this  service. 


GONPT  IT85ION  with  much  pleasure  that  I  again  record 

sincere  appreciation  of  the  valuable  services 
rendered  by  the  Staff,  to  whose  efforts,  combined  with  the  splen¬ 
did  support  of  the  Consumers  and  the  public,  is  largely  due  th* 
measure  of  success  attained  in  the  past.  Our  tba^s  are  also 
due  to  those  officials  of  the  City  who  have  so  heartily  co-operated 
with  the  System. 

E.  M.  ASHWORTH, 

General  Manager. 


THE  FINANCIAL  TIMES,  MONTREAL.  JULY  23,  1926. 


Good  ProgreMbyDom-Textae  iw. 

Despite  Difficult  Conditions  ImUIIoiwI  1919  I  1920  |  1921  I  1922  I  1924  I  1925  I  1926  I 


(Continned  from  Pain*  1)  excoedlnjfly  attmctlve 

Thoso  figures  compared  wltii  surplus 

to  ICO  10K  .♦  ^  1017  common  stock,  of  wnlcn  there 

of  $2,189,196  at  the  end  of  the  191  r-  originally  60.000  shares  out- 

1918  fiscal  period,  net  working  capl-  standing,  at  a  par  value  of  $100.wa8 
tal  of  $2,893,861.  and  cash  and  In-  Increased  by  35,000  shares.  In  1922. 
vestments  of  $639,696.  Total  re-  j«»t  pHor  to  the  redistribution  In  j 

,  ,  . _ 1923,  when,  by  the  Issuance  of  3  new 

serves.  Including  depreciation,  had  J  par 

risen  from  $102,680  at  March  3J.  1018,  ghare.  the  capital  wais  increased  to 
to  $2,694,266  at  the  end  of  the  1921-  226.00#6tare9OiitRtaiMlln^.with  abal-  j 
1922  fiscal  year,  and,  during  1923,  de-  ance  Sheet  value  of  $15,000,000.  For 
predation  reserve  was  wiped  out.  ‘“e  7  year  pedod  fr^91€  to  1922 
^  ^  ai  j  averapre  of  19. <3  pen*  cent,  was 

depreciation  belnR  subsequently  de-  yeairly  on  the  outstanding 

ducted  from  property  and  plant  ac-  common  stock  of  the  company,  while 
count.  Property  account,  which  had  oaminRs  for  the  past  3  years  have  , 

risen  from  $13,000,188  a*  at  March  averaged  ; 

o,  .  ..  ..  fiscal  period  showing  earnings  of; 

31.  1922,  to  $20,178,024  a»  at  March  jg  49  p^j.  ^hare.  Dividends  on  the  i 
31.  1924.  was  shoivn  on  the  last  hal-  common  stock  of  the  company  wore  ' 

inau^rated  In  1907  with  the  pay-: 
.fff  ment  of  2H  per  cent.,  5  per  cent,  he-  ; 

1ncfe.ased  from  $20  344  7  96  at  the  end  ,  1  j^om  1908  to  1912.  6 

5oa''  P^r  cent,  from  1913  to  1916.  614  perl 
489,o0^are  now  shown  at  $29-20.-  : 

806^  Funded  debt  has  been  reduced  7979  9  in  1920. 

f'  '3!>0;000  to  1924  12  p«,r  cent.  ! 

aaaA^a^*^'  f  '  in  li’22.  In  1923  6  per  rent,  was: 

000.000  ius  at  March  3L  1922.  prefer-  jg  ; 

"Pchangedjj,^^  54  ^„ring  1924  I 

at  $1,940,600.  while  common  stfwk.  1  11,^  1,^31  three-quarters  of  1925.; 

as  a  result  of  the  etock  r^istrlbu-  i  increased  to  $5 ! 

tion  of  January,  1923.  has  Increased  ..  ,  ,  niiarter  of  that  1 

from  $5,000  0(^  to  SIS.WO.OOO.  Ratio  The  stock  was  listed  on  the 

of  current  to  total  assets  on  toe  last  panj^^ian  markets  In  1907.  selling  be-  j 

balance  sheet  was  shown  at  22^  per  4-  42  ^^^ng  that  year, 

cent.,  as  compared  with  23^3  per  ,33,  a  j 

cent'  «  at  March  ’  19^'  *'**f’’  203  In  1922.  .iust  before  the 

21.  19.4.  and  37.0  ^  jj  stock;  the  new  stock  sold 

per  cent,  as  at  March  31.  ratio  J  ^  -2^  and  a  low  of  61H. 

of  current  assets  to  current  lia.bill-  ,„nA  _ cri*  I 


M 


Building  Permits  for  Half-Year  Exceed 

the  Best  Previous  Record,  That  of  1923 


PrAvince 

Prince  Edward  Island  . 

Nova  ScAtla . 

New  Brunawick . 

Quebec  . 

Ontario . 

Manitoba  . 

Sa.^katchewan . 

Alberta  . 

British  rolutnbia 


PROATNCIAL  TOTAL.S  OF  HI’II.DrNG  PERMITS 


(  1  Tityl 
(  .1  Citiesl 
.t  .3  Citieet 
.  (  6  Cities) 
(31  Titles) 

.  (  3  Titiea) 

.  (  3  Tities) 
(4  Titiesl 
.  .  (  9  Citiesl 


19211 
$  17,000 
293,397 
494,001 
19,559,348 
31,331.719 
8,491,246 
2,883.992 
2,409,373 
13,140,286 


Canada  (63  Cities)  6  months 
Canada  (63  Cities)  12  months 
Proportion  of  permits  issued  in  first  6 
months  to  total  for  year  .  . 


1926 
$  11.000 
851,958 
755,090 
16,647,887 
31,808,126 
3.140.780 
1 ,506.7.55 
1,. 508.6,54 
9,669.617 

6.5,899,717 

125,029,367 


1924 

$  16,700 
603,764 
304,289 
16,523.301 
29,028,415 
2.201  ,,396 
1 ,863.334 
2. .522 .201 
7,610.764 

60,674,154 

126,583,148 


ISSI  EI)  BY 

1923 
$  27,500 
.382,844 
446,666 
19,698,131 
42.761,546 
2,831,030 
1.470,594 
1,279,915 
4,799,270 


73,047,496 

13.3„521.621 


63  CITIES 

1922 
$  49,500 
1. 223, .584 
1.107.458 

12.. 503.048 
41,8.58,395 

4,439,403 

2.437. . 585 
2.21.3,495 
6,449,206 

71,281,674 

148,215,407 


BlTI.DINr.  PERMITS  ISSITED  BY  FOIH  E.ARGEST  CITIES 


ties,  at  50fi.5  per  cent.,  compared 
with  744.3  per  cent,  at  toe  end  of  the 
1023-1924  fiscal  year,  lfiS.2  per  cent, 
at  the  end  of  toe  1019-192b  fiscal 
year,  and  62fi.7  per  rent,  at  the  1913- 
1919  fiscal  year.  Ratio  of  .surplus 
to  total  assets,  at  20.2  per  cent.,  was 
at  a  peak  on  the  last  baJauoe  sheet 


In  1923.  receding  to  a  high  of  6774 
and  a  low  of  54  during  1924.  and  rls-  | 
ing  again  during  1925  to  a  high  of  | 
9573  and  a  low  of  667,4.  Up  to  date  : 
this  year  the  stock  has  touched  a  j 
high  of  9974.  and.  at  Its  current  level  I 
of  around  94.  gives  a  yield  of  5.32  per  | 
cent.  With  prospects  of  a  further 


BL.\lR.(;OWaA>'l).\. 

Directors  of  the  Blair-Gowg.ind.a 
Mines.  I.,td.»  made  a  visit  of  inspec¬ 
tion  to  the  property  last  week.  With 
the  exception  of  the  president,  who 
Is  W.  J,  Blair,  of  Barrie,  the  direct¬ 
ors  were  all  from  Jamestown,  New 
York.  This  property  was  recently 
acquired  by  the  present  comp.ony 
from  toe  former  owners.  K.  J. 
Thompson,  of  New  Liskeard.  and  W. 
J.  Blair,  Barrie.  The  property  com¬ 
prises  five  mining  cla.ims  of  40 


I  .acres  each  in  a  block  l.ving  to  the 
I  north  of  the  Silver  Biillion  prope.rty. 
I  The  intention  is  to  start  work  on  the 
I  cl.aims  very  .shortly  by  shaft-sinking 
j  and  a  general  exploration  of  the 
I  property.  The  new  power  line  runs 
I  right  through  the  centre  of  the 
j  property.  The  claims  are  consid¬ 
ered  to  be  very  f.a\’orahIy  located 
j  owing  to  toe  geological  conditions. 

I  The  contact  bt  tween  the  diabase 
keew.atin  runs  directly  throiigti  the 
I  centre  of  the  property. 


I  Montreal 
Tort>nto 
Winnipeg  . 
V^ancouver 


Total,  six  months  ...  . 

Total,  twelve  months 
Proportion  of  permits  issued  in  first  6 
months  to  total  for  year . 

Average  weighted  index  numbers  of 
wholesale  prices  of  building  materials, 
fi  months 

Average  index  number.^  of  wages  in 
building  trades  (for  yearV 


BIG  PROJECT  OF 
B.C.  ELECTRIC  CO. 


(From  (he  VanooiiTer  Bureau  of  The 
Fiiianeial  Times). 

Vancouver. — Work  on  possibly  the 
largest  hydro-electric  development 
project  ever  undertaken  in  this  pro¬ 
vince — the  B.  C.  Electric's  $30,000,- 
000  programme  for  Bridge  River — 
will  commence  within  three  weeks 
with  the  construction  of  a  road 
from  Bridge  River  station  to  toe 
site  of  the  portal  of  the  proposed 
tunnel  tlirough  Mission  Mountain  ! 


1926 

$12,682,239 

11,945.913 

8,069,600 

7,766.825 


1925 

$11,440,158 
12,998,633 
2,412.940 
\  4,899,548 

31,790,174 

63,438,784 


1924 

$11,248,115 

11,007,603 

1,770,000 

4.137,261 

28,162,979 

64.348.121 


1923 

$15,469,827 

18,016,8.57 

2,104,600 

2,2,30.159 

37,820,843 

68.496,761 


1922 

$  9,142,774 
17,893,726 
4,049,700 
2,013,431 

33,099,6.30 

71,907,956 


1921 

$127,200 

1,734,457 

584,865 

10,870,750 

29,106,123 

3,696,283 

1,874,257 

2,427,465 

5,401,294 

55,771,684 

116,794,414 


1921 

$  7,830,178 
11,688,813 
3,084,050 
1,660,382 

23,763,423 

53.795.051 


1920 
$  34,600 
3,%t8,612 
1,128,270 
13,318,280 
29,955,724 
5,740,273 
2,219,660 
3,791,546 
3,832,845 

61,754,710 

117,019,622 


1920 

$  8,263,496 
12,922.561 
5,485,45n 
1,485,06" 

28,10«,5^ 

61,744,4®i 


Tenders  for  the  road,  which  will 
be  eight  and  one-half  miles  long, 
are  being  called  by  the  Bridge  River 
Power  Co.,  Limited,  through  Percy 
Ivcwls.  purchasing  agent  of  the  B.  C. 
Electric,  ronsti  uctlon  is  to  start  as 
soon  as  pos.slble. 

Before  any  work  can  be  done  on 
the  tunnel  through  Mission  Moun¬ 
tain  the  roadivay  must  be  completed 
in  order  to  take  snpplie.s  and  equip¬ 
ment  to  the  portal. 

Heavy  Programme. 

The  route  of  the  road  will  be 
from  Bridge  River  station.  104  miles 
from  Squamlsh.  on  the  P.G.E., 
around  Mission  Mounliiln  on  Ander¬ 
son  Lake.  Two  and  one-half  inile.s' 
of  the  road  will  be  built  on  the  pres-  < 


ent  Mission  Mountain  road  grade. 
The  old  grade,  now  only  eight  feet 
wide,  will  be  followed  for  five  and 
a  quarter  miles,  mounting  to  an  ele¬ 
vation  of  3,800  feet,  with  an  average 
rise  of  10  to  12  per  cent.  From  Mis 
slon  Mountain  grade  a  short  road 
will  be  built  to  the  tunnel  portal. 

Plans  call  for  a  road  fourteen  feet 
wide  throughout  and  it  is  estimated  I 
that  85,000  yards  of  earth  and  14,000 
I  .vards  of  rock  excavation  will  be 
necessary,  with  some  culvert  an^ 
crib  work. 

Building  of  the  road  will  mark 
the  beginning  of  actual  construction 
on  the  project,  only  survey  and  en 
gineering  work  having  been  per 
formed  to  date. 


a  peas  on  me  lasi  naiance  sneei  , _ _ _ _ 

Improvement  m  earnings  during  the 

10  8  per  ceiU  at’ March^31  1018  eiirrent  fiscal  period,  combined  with 

1.  the  strong  balance  sheet  position  of  , 


Thp  fnirdf'd  debt  of  the  ronipany  Is  i  ‘ ^  • 

t-i-oArtrt  a.,44^4  I  company,  and  the  past  policy  of  i 

A?  Tc  Ita  la!  the  directors  the  matter  of  return  tol 

‘t  Is  Confidently  ex- 1 

ninding:  mortera^e  bonds,  due  Sep- i  j  *1.  *  <  aw  * _ _ _ 

1  lAdo  «•,.«  v!.  pectcd  thfit  fiifther  increase  m  the  i 

timber  i.  1949.  The  bonds  are  re-  .  ^  _ .  w,.  \ 

iA-  oA  rate  of  dividend  will  be  forthcoming 

deemabie  at  iOd  and  interest  on  30  .  ♦K4^  I 

days'  notice  on  and  after  September  1”  th  J  ctlak  the  ' 

1.  102,5.  and  also  for  sinking  fund.  J 


_ _ !  rnajor  portion  of  this  year  to  date  i 

Bond  interest  has  heen  earned  by  '  I 

oi/  -.vL  appearing  to  forecast  something  of  I 

over  times  each  year  since  the  Lc:  a  r^p  tc 

101C  1A1A  _ _ _  _ _ the  sort.  A  dmnend  rate  or  56  per  , 

19iS-1919  fiscal  period,  earnings  I  r^■p  i 

for  the  last  fiscal  year  amounting  to  ’  et^rir  hac  aiu-ava  ' 

8  14  time.*  bond  interest  and  require-  ^  always 

ment  of  the  highe.st  grade  Insofar  as  !  mm-pany  was  Incorporated 

industrial  bonds  are  concerned,  and.  I  iluring  1005  to  take  over  the  afisets 
at  their  current  lev-el  of  around  IO6J4.  ^nd  properties  of  the  Merchants  Cot- 
vivp  an  indicated  vield  of  about  5.5  ^^^i  Companv'.  the  Montmorency  Cof- 
per  cent.  t^n  Mills  Company,  and  the  Colonial  i 

The  preferred  stork  of  the  com-  Bleaching  &  Printing  Company,  and 
pany.  of  which  there  is  $1. '140.600 1  later  merged  with  the  Dominion  ; 
outstanding,  is  a  7  per  cent,  ciimula-  !  button  Mills  Company.  Limited.  | 
tive  .stock,  preferred  as  to  assets  as  Business  of  the  compan.v  consists  of 
well  as  to  dividends.  Net  earnings  hleacherles  and  factories,  for  the 
available  on  the  preferred  stock  have  manufacture  of  grey  goods  and  fin- 
averaged  over  fil’.i  per  cent,  each  l^hed  cloths,  six  big  plants  being  op- 
year  for  toe  jiast  to  years,  earnings  j  crated  at  Montmorenoy,  Magog. Hoch- 
eqiiivalent  to  82.111  per  cent,  for  the  !  claga.  Merchants.  Mount  Royal  and 
last  fiscal  year  comparing  with  34.31  ;  '  evdun.  Power  used  by  the  com¬ 
pel'  rent,  for  the  1515-1016  fiscal  pe-  !  Pouy  at  its  various  mills  amounts  to  _ 
’•Ic.i.  The  regular  dividends  of  7per  h.p..  most  of  which' Is  owned' 

•’rnt  .have  been  paid  witliout  inter- 4t 

■iDtion  since  the  formation  (>f  the  "^c  officers  and  directors  of  toe 
'  ompany.  The  stock,  which,  as  will  company  inchide  several  of  the  most 
he  scon,  is  distinctlv  in  the  invest-  !  outstanding  figures  in  (  anadian  in- 
ment  clas.s.  has  a  ve'ry  narrow  mar-  ;  'lustrial  life.  The  president  is  Sir 
trading  in  the  securitv  being  of  ;  ^  Gordon.  G.B.E.;  vice-president, 

a  negligible  char.acter.  'The  level  1  =^'4'  Herbert  Holt;  secretary-treasux- 
of  the  .stock  ranged  around  par  for  i  ®4'.  J.  H.  Webb;  general  manager,  F. 
vrars  up  until  the  vear  1022.  when  j  Daniels,  while  the  board  of  dlrec- 
v.-ith  a  stock  redistribution  Immi- !  ‘'’rs  Is  composed  of  Sir  C.  B.  Gor- 
nent.  it  touched  a  high  of  112,  ad-  G.B.E.,  Sir  Herbert  Holt.  C.  R. 

vaneing  to  a  high  of  llfi  last  year,  ;  Hosmer.  J.  P.  Black,  J.  H.  Webb,  P. 

.3  few  .sales  going  through  up  to  date  j  Daniels,  and  W.  A.  Black.  j 

this  year  at  115.  Figuring  on  the  ,  The  following  table  presents  an 
basis  of  a  price  of  115.  the  stock  i  analysts  of  the  principal  items  of  the 
gives  an  indicated  .vield  of  around  6.1  profit  and  loss  account  and  balance 
per  cent.,  and  is  one  of  the  lowest  ,  sheet  of  the  compan.v  ov-er  a  period 
yielding  preferred  stocks  on  toe  j  of  0  years  from  1018  to  1,026.  No 
C  anadian  markets.  Notwithstanding  j  balance  .sheet  was  issued  by  the  com- 
this.  the  strong  earning  power  and  1  pany  for  the  fiscal  year  ended  March 
high  equity  behind  the  stock  make  It  31,  1923;  j 


1.845.376 
1,931.012 
1.007.238 
1.767. 520 
1,984.660 
1,905,308 

T  otal 
Surplus 
$2,189,195 
3..349,08.3 

4.053,044 

4.636.592 
5,007,701 
5,390,002 
5.665,01 7 
5,999.163 

T  otal 
A.ssets 
$20,344,796 

20.301,666 

26,968.243 

23.999,694 

25.401.114 

80.489,500 

29,234.626 

29,720.806 


Years  end.  March  31 

Net  Preferred 
Earn.  Dividends  , 
$1,873,372  $1,230,870  $135,842 

3.434.753  1.695.730  135,842 

1,239,803  13.5,842 

1.219,390  135.842 

1.106.951  135.842 

1,065.934  136.842 

1.310.857  135,842 

1,594,988  135,842 


1,239,803 

1.219,390 

1.106.951 

1,065.934 

1.310.857 

1,594,988 

T  otal 
Reserves 
.$102,680 
1 .509,905 

1,180.231 

1,427,142 

2,694,2.55 

366,.5.53 

266,562 

266,553 

Currents 

Assets 

$6,616,190 

6.951,953 

9,980,456 

5,078,424 

5.646,195 

6,349,709 

6.811,824 

6,716,003 


FuniL 

DehtT 

$7,390,000 

7.382.500 

8,875,000 

8.467.500 
9,000,000 
6,939,250 
6,172.000 
5,172,000 

Current 

Liabilities 

$3,722,321 

1.119,578 

5,919.368 

2,527,860 

1,768,588 

853,096 

1,457,009 

1,342,090 


Common 

Dividends 

$350,000 

400,000 

400.000 

500,000 

600.000 

900,000 

900,000 

1,125,000 

Pref. 

Stock 

$1,940,600 

1.940.600 

1.940.600 

1.940.600 

1.940.600 

1.940.600 

1.940.600 
1,940,600 


Surplus 
For  vear  I 
$745,0281 
1.159,888; 
703,961 
583,-548, 
371,109 
30,092  • 
275,015: 
.334,146; 

Common  1 
Stock  J 
$5,000,000 
5.000,000  , 
6,000,000 ' 
6,000,000 
5.000,000' 
15  000,000 
15,000,000, 
15,000,0001 


Cash  and  Property 
Investments 
$639,596  13,000,188 


1,535,913 

2,141,282 

4,258,429 


12.402,625 

16,040,460, 

15,073,362; 


6,684,110  15,497.6641 
5,030,906  20,178,024 
4,814,721  19,535,945 

5,618,195  19,193,947 


Dividend 
Earn.  Paid 


Common  Stock 


L.  Earn. 
80^  $21.90 


Dividend 
Earn.  Paid 


96  22  08 

103  H  21  67 


Ratio 
Surplus 
to  Net 


Ratio 
Curr.  to 
Total 
Assets 


1.90  7H 

1  20  71^ 

2  08  9 

1  67  11 
9  42  12 

6 

4  13  4 

5  22  4  60 


Ratio  Ratio 

Cur.  Assets  P.  L. 
to  Curr.  Surplus  to 
Liabilities  Total 
•  Assets 
177.7  10  8 

620  7  16  6 

168  2  11.3 

'>00  9  19.3 

320  8  19.8 


'New  Stock. 


KIEKLAXB-HtXTON.  cated  by  diamond  drilling. 

Recent  work  at  the,  Kirkland-  The  general  characteristloe  have 
Hunton  has  been  the  most  encour-  improved  greatly  In  the  last  few 
aging  since  work  began  art:  the  675-  drift  rounds  and  officials  are  well 
foot  level  In  search  of  the  ore  Indi-  satlafled. 


The  Key  i:o  Canada's 
Mine  Tal  X^ealth 


PXTENSIVE  thoagfe  Canaifian 
mining  operadons  have  been,  this 
country  »  only  upon  the  threshokl  of 
its  ndnecaJ  deTeh>pmenc. 

In  addition  to  its  acknowledged 
leadership  in  the  production  of  cobalt, 
asbestos  and  nickel,  Canada  has 
assumed  intemadonai  importance  in 
the  fieids  of  gold,  stiver  and  coaL 

Blessed  by  n^ure  with  a  land  rich  in 
mtnerd  resources,  and  with  abundant 
.water-power  for  tbekr  development. 


Canada  possesses  the  t^portunity  of 
becoming  one  of  the  wealthiest 
nadons  in  the  world. 

Much  of  the  success  of  Canada’s  min¬ 
ing  activity  has  been  due  to  ekctric 
power  —  and,  by  manufacturing  m 
Canada,  the  machinery  for  generat¬ 
ing  as  well  as  udlizing  this  current, 
Canadian  General  Electric  Company 
has  played  a  part  in  opening  up  the 
almost  limitless  treasures  of  the 
Canadian  mines. 


CANADIAN  GENERAL  ELECTRIC  .€» 
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Waidsso  Cottons 

are  Canadas  best 


Wabasso  superior  workmanship,  unsurpassed  mechanical 
equipment  and  high  standard  of  manufacture  make 
these  cottons  the  equal  of  any  the  world  produces. 


A  complete  line  of  both  white  and  coloured 
fine  cottons,  Hosiery,  Warp,  Magnet  and  Mer¬ 
cerised  Cotton  Yarns,  Corset  Fabrics,  etc. 
Wacosilke,  an  exclusive  fabric,  made  from 
finest  Wabasso  combed  yams  and  Celanese 
Brand  yarns. 


THE  WABASSO  COTTON  COMPANY,  LIMITED 
THREE  RIVERS,  QUE. 


MONTREAL 


Manufocturint 

PRUE  PRODUCTS 

which  include 

All  Lines  of  White  and  Grey  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 
Bags,  Twills,  Drills,  Quilts,  Bureau  Corers,  Towels  and 
Towellinir,  Tarns.  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY-BEST  SERVICE 

Ethyl  Alcohol — Cologne  Spirits,  Denatured 
Alcohol  (All  formulae) 


We  maintain  a  Technical  Service  Dlrlalen 
which  Ktandn  ready  at  all  times  to  ee-operate 
to  the  best  of  Its  ability  with  the  trade. 


Canadian  Industrial  Alcohol  Co.,  Limited 


Montreal  Corbyville  Toronto  Winnipeg 
Vancouver 


STEEL  IRON 
PRODUCIS 

of everii  descripiim 


Saks  offices 


HAMILTON  MONTIVEAL  TORONTO 

WINNIPEG  VANCOUVER  VICTORIA 

HALIFAX  ST.JOHN 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFFICE  AXD  WORKS: 

Laohine  Locks,  P.Q. 

P.  0.  Address,  Montreal,  P.Q. 


BRANCH  OFFICE  A\D  WORKS: 
Toronto,  Ottawa, 
and  Winnipeg. 


Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edm.onten,  Tancouver. 


Silver  Spring  Brewery 

Company,  Limited 


Brewers  of 

Ales,  Porter  and  Malt  Extract 


SHERBROOKE 


QUE. 


DONAT  DAYMONO 

Vice-President 
Dr.  W.  L.  McIKILGALD 
V.  G.  R.  VK.Ki;«.S 
i.  A.  AUG^UUKY 


JA.MES  PLAYFAIR 
President 


FRANK  M  iUPiy 
Managing  Oiroc.o 
O  t..  CAAlPBtLL 
V.  M.  kHGKV 
i.  C.  .^IAlPao.', 


134  McCORD  STREET 

MONTREAL 


YORK  7606 


A.  HUTCHINSON 

A4f4nauer 


OPTIMISM  IN 
WEST  IS  SOUND 
SAYS  MACAULAY 


Power  Production  in 

United  States  and  Canada. 


Head  of  Sun  Life  Ascribes  Im* 
proved  Tone  of  Canadian 
Business  Mainly  to  the  Prairie 
Provinces — Vancouver’s  Pro¬ 
gress  Due  to  Its  Establishment 
as  Port  For  Alberta  and  Part 
of  Saskatchewan. 


The  Electrical  World’s  annual  survey  for  1925  of  the  output  of  ijower; 
shows  that  the  largest  system  In  the  world  is  the  Ontario  Hydro-Electric  j 
with  a  production  of  3.298,347,874  K.  W.  hours  for  the  year  1925.  The; 
-Niagara  Kails  Power  Go.  is  a  close  second  with  ,3.161,130,010  K.  W.  hours,  I 
Commonwealth  Edison  Co  third  with  3.091,424,000  K,  W.  hours,  and 
Shawinlgan  Water  and  Power  Co.  fourth  with  an  output  of  2,421,046,311 ! 
K.  W.  heurs.  j 

The  following  table  lists  the  power  systems  in  Canada  over  100CM)0,000  ' 
K.  W.  hours  and  the  principal  large  systems  in  the  United  States  : 


Dominion  Textile  Co..  Limited 


VANCOUVER 


I  (From  the  Calgary  Bureau  of  The 
Financial  Times.) 

j  Calgary. — T.  B.  Macaulay,  presi- 
I  dent  of  the  Sun  Life  Assurance  Com¬ 
pany  of  Canada,  who  is  at  present 
,  making  an  extended  tour  of  the  Do- 
'  minion,  has  been  greatly  Impressed 
I  with  what  he  has  seen  in  the  West, 
so  much  so  that  he  admitted  to  The 
Financial  Times  that  he  thought  the 
I  Improved  tone  in  business  through- 
i  out  Canada  was  attributable  to  the 
Prairie  Provinces. 

;  Mr.  Macaulay  stated  that  he  had 
■  visited  every  Province  in  the  Do- 
j  minion  in  the  course  of  his  trip,  with 
the  exception  of  Prince  EdVard 
!  Island.  "As  one  comes  west  the 
spirit  of  optimism  increases,’’  he 
said.  "This  is  not  marked  on  the 
Atlantic  coast,  and  while  there  Is  a 
!  better  feeling  displayed  in  Quebec ; 
and  Ontario,  as  compared  with  the 
I  Marltimes.  one  has  to  reach  Manitoba 
'before  it  Is  in  any  degree  noticeable,  i 
'Westward  from  there,  across  the 
I  prairies,  this  becomes  most  marked. 


System. 


Hydro-Electric  Power  Cxim. 


Canada. 

Peak  Load  (Estl. 

Peak  Over  30  Min.  Output  for  Aver,  in 
instantaneous)  Period  kw)  Year  kw,-hr.  1925  kw.  j 


British  Columbia  Elec.  Ry. 


Winnipeg  Electric  Company 


Ont. 

635,483 

628.985 

3.298,347.874 

376,409  ' 

Co. . 

371,002 

371,002 

2,421.046.3U 

376,000 

Co. 

233,230 

233.230 

1.175.430,664 

134,182  ‘ 

.  Co. 

83.100 

78,400 

336,907.650 

38,460  > 

ec.. . 

60,321 

59.480 

261.996.380 

29,270  i 

61.100 

56.100 

252,891.600 

28,850 ' 

ny.. 

28,000 

26,300 

107,576,036 

12,290  ( 

United  States. 

! 

Niagara  Falls  Power  Co.  .  . . 
Commonwealth  Edison  Co.  . . 
Edison  United  Companies,  N  Y. 


Southern  California  Edison  Co. 
Detroit  Edison  Company  . .  . . 
Philadelphia  Electric  System  . 


437,016 

3,161.130,010 

360,860  1 

, .  809,000 

792.000 

3.091,424,000 

353,000  i 

.  656,312 

642,907 

2,262.620,409 

258,290 

.  380,084 

2,001,474.640 

228,479  I 

..  395,900 

1,987,661,654 

226,902 

.  390.100 

389,100 

1,732,420,700 

197.800 

.  387,200 

361,600 

1,521,639,979 

173,815 

Strength 


The  assets  of  a  life  assurance  company  are 
the  measure  of  its  strength.  These  are  in¬ 
vested  in  Government  and  other  bonds,  high 
grade  dividend-pa5ang  stocks,  loans  on  real 
estate  and  its  own  policies  and  in  other  safe 
securities. 


The  Sun  Life  Assurance  Company  of  Canada 
has  assets  of  over  three  hundred  million 
dollars. 


SUN  UFE  ASSURANCE  COMPANY 
OF  CANADA 


HEAD  OFFICE:  MONTREAL 


EARNINGS  OF  $5.96 
CALGARYPOWERCO. 


Both  Gross  and  Net  Show  Good 
Gains— Balance  Sheet  Improve- 
raent. 


An  increase  In  both  gross  and  net 
and ‘s^  0^10  thrPacifTc“corst:‘Tn-  ' earnings  and  an  Improvement  In  U- 


aideed,  Vancouver  just  now  is  enjoy-  ^sttion  are  revealed  by  Cal¬ 

ling  a  greater  measure  of  prosperity ,  f^ry  Power  Company,  Limited,  in 


GOOD  INCREASE  IN 
STEEL  PRODUCTION 


MAPLE  LEAF 


than  has  been  the  case 
years  past.’’ 

Asked  how  he  accounted  for  the  ’ 


for  many '  financial  statement  for  the  year 
*  ended  December  31,  1925. 

Gross  earnings  for  the  year,  at 


improvement  in  the  coast  city,  .Mr: ,  were  up  from  $357,787  for 

Macaulay  said  that  without  a  doubt  l^be  preceding  year  and  despite  an 


the  western  route  had  been  Its  main; expenses  at 
cause.  "Vancouver  is  tJhe  logical  593.833  $69,257,  operatij^  in¬ 


come  showed  a  gain  at  $305,004,  as 


port  of  Alberta  with  its  enormous  .  ...  i  moi  aj 

and.  indeed,  fori ‘^o^P^red  with  $288,530  in  1924.  Ad- 


grain  production 
;  some  of  the  western  portion  of  Sas 


dltion  of  other  income  brought  total 
$315,960 


katchewan.  For  that  reason,  with 

,  a^gajjjg^  ^302.699  one  year  before 


the  shipping  facilities  now  afforded,! 


nothing  could  hold  Vancouver  hack,’’ 1  E^ngs  work  out  at  the  equivalent 
he  add^  «  ’  ( of  $5.96  per  share  of  capital  stock 


There  iiad  been  an  appreciable  Im- !  ’"bich  cc^pares  vrfth  $5.10 

provement  in  business  generally,  be;  sbfje  ^r  th  y  _ 


Deductible  from  total  Inctwne  is 


said.  Life  Insurance  was  a  pretty,  -..vor 

good  test,  and  as  this  had  steadily!  be 


increased  it  proved  the  matter  con-i|^S 
cluslvely.  If  any  proof  Vere  needed  | 


that  business  throughout  the  coun  ,  or-  a.  » 

try  was  on  the  up  grade.  And  that ;  ‘  1 


0.0  Jo-Moiiiorw  trfii.  tvio  Pro i ri*. !  ehasges  there  remained  as  net  in- 
was  particularly  true  of  the  Prairie  $113,336.  being  a  gain  over  the 

I  $96,823  of  net  Income  reported  for 


Provinces. 

Trade  With  West  Indies. 


the  1924  year,  and  resulting  In  an  In- 


Mr.  Macaulay  while  in  Calgary  was  crease  of  profit  and  loss  surplus  to 
the  speaker  at  a  joint  luncheon  of '$458,623  from  $363,472. 


Profit  and  loss  figures  for  the  two 


the  Calgary Board  of  Trade  and 
Canadian  Club,  and  gave  a  most  In- .years  compare  as  follows; 
teresting  talk  on  trade  possibilities  | 
with  the  British  West  Indies.  He 


I  ing  been  president  of  the  Canadian- 
,  West  Indian  League  for  the  past  16 
years.  He  drew  special  attention  to 
;  the  opening  there  was  for  the  Im- 

■  portation  of  Canadian  flour.  In  the 
'  agreement  of  1920  Canada,  he  said, 
-pvas  given  a  preference  of  24  cents 
!per  196  pounds  against  the  United 

■  Stktes.  Under  that  agreement  Can¬ 
ada  captured  about  three-fourths  of 

I  the  flour  trade  of  the  British  West 
'  Indies.  Last  year  a  new  agreement 
'  was  entered  into  giving  Canada  a 
preference  of  48  cents  per  196 
{ pounds,  and  under  that 
Canada  could  now  supply  every  bar 


1925 

1924 

1  Gross  revenue  • . 

.$398,837 

$357,787 

j  Operat.  expen.  . 

•  93,833 

69.257 

i  Operat.  income 

.$305,004 

$283,530 

j  Other  income..  . 

.  10,956 

14,169 

Total  Income  • 

.$315,960 

$302,699 

Depreciation  •  • 

.  60.000 

50.000 

Tax  reserve  .  . 

.  11.077 

11.519 

Bond  interest  .  . 

• 

144.457 

Net  Income  •  . 

•  $li3,3»6 

$  96.823 

^  P.  &  L.  surplus 

-  $458,623 

$363,472 

The  balance  sheet  shows  net  work¬ 
ing  capital,  w'hich  at  the  end  of  1924 
agreement  j  out  at  $61,058,  up  at  $76,277. 

by  virtue  of  a  reduction  of  the  only 
rel  of  flour  that  was  imported  there. )  current  liaibility  accounts  payable. 

There  w-ere  also  splendid  openings  |  from  $23,420.  to  $12,630.  and  an  in¬ 
fer  dairy  products,  he  said.  |  crease  in  total  current  assets  from.,  j 

Mr.  Macaulay  asserted  that  the  Massey-Harris  CompanyA  Limited: ! 
commercial  future  of  the  West  In-, The  fiscal  year  of  the  company  ends  i  ,  June  con 


Output  of  8LS77  Tons  Shows  Gain  of 

29  P.C.  Over  June,  1926 — Lower 
Than  Output  for  May. 

Production  of  81.277  tons  of  steel 
Ingots  and  castings  In  Canada  in 
June  was  9  per  cent,  under  the  89.- 
513  tons  of  May,  hut  29  per  cent 
over  the  63.140  tons  produced  in 
June  of  a  year  ago.  This  month’s 
output  was  composed  of  77  684  tons 
of  steel  ingots  and  3.693  tons  of  steel 
castings;  all  of  the  Ingots  were  pro¬ 
duced  for  the  further  use  of  the 
makers  and  5  per  cent,  of  the  cast¬ 
ings  were  made  for  sale. 

For  the  six  months  ending  June 
cumulative  production  amounted  to 
431.184  tons  as  compared  with  423  - 
697  tons  in  the  first  half  of  1925 
and  488,733  tons  in  1924.  Steel  in¬ 
gots  at  410.603  tons  showed  little 
change  from  the  413.891  tons  mads 
last  year;  steel  castings  at  20.581 
tons  marked  an  increase  of  210  per 
cent,  over  9.806  produced  in  the  first 
six  months  of  1935. 

Prices  Decline. 


CSTABUSHEO 

1889 


Make  Dreams 
Gome  True 

The  dominion 

Uife  Representa¬ 
tive  can  snow .  you 
Ko  w  to  increase  your 
estate  by  thousands 
of  do^llars.  He  Has 
tHe  policy  you  pre¬ 
fer  and  can  pay  for. 

.li'DaMSS.WSJKSF, 

SMd  Cfficet  WAnSMoTsalaris  A 


'dies  was  bound  up  with  Canada,  and  , November  30th  next  and  the  ‘report  i  "'’Jb  p  ’"PV" 

that  there  was  much  benefit  to  be,  will,  it  is  expected,  show  business  in  April  over  Maich  of 

,  ricriv.rt  hv  both  countries  from  lhatinr.n  in  o-rnoc.,  tho  nrotHmio  voar  rent.  During  the  month  11  fu 


derived  by  both  countries  from  that  j  well  in  excess  of  the  previous  year,  | 
fact.  I  possibly  better  th.in  .50Cc.  With  bet¬ 

ter  collections,  the  earnings  of  tie 
!  company  should  also  show  marked 
improvement,  and  an  estimate  is  for 


WELLAND  CANAL  BROKE 


Pig  iron  prices  remained  practi¬ 
cally  unchanged  in  June.  At  Mont¬ 
real,  No.  1  foundry  was  still  quoted 
at  $28.70  and  No.  2  foundry  at  $28. 2f' 
At  Toronto,  No.  1  foundry  was  $25.60 
and  No.  2  foundry  $25.30.  Basic  pig 
iron  at  mill  fell  from  $22  to  $21  per 
ton.  The  Bureau  of  Statistics’  in¬ 
dex  number  for  Iron  and  its  pro¬ 
ducts  CISIS  prices — 100)  was  down 
from  144.1  to  143.5  owlug  to  declines 
in  price  of  basic  pig  iron  and  of  steel 
sheets. 

During  the  first  quarter  of  1926. 
pig  iron  prices  remained  steady.  No 
1  and  No.  2  foundry  at  Montreal  be¬ 
ing  quoted  at  $29.26,  while  No.  1  at 
Toronto  was  $26.86  and  No.  2. 
$26  35  During  tKe  second  quarter 
downward  revisions  occurred  to  the 
levels  above  stated,  following  those 
in  the  United  States  carkets.  which 
were  feeling  the  comj>etition  of 
cheaper  foreign  iron.  At  Montreal  a 
further  cut  was  made  effective  by 
re-establishing  a  65  cent  differential 
for  silicon  content. 

In  the  United  States  the  June  out¬ 
put  of  pig  iron  was ‘4  per  cent  un¬ 
der  May.  and  marked  a  decline  of 

The 
compares 
and  a 
3.6  per 
furnaces 

are  .«hut  down  and  three  blown  in 
!  making  a  net  loss  of  eight  active 
!  furnaces.  , 


ALL  RECORDS  IN  JUNE  DECLINE  IN 

Freight  traffic  on  the  Welland  and  j  i  WORLD  SHIP  BUILDING 


lowing  79c  for  the  preferred.  Plants 

St.  Lawrence  canals  was  the  heavi-  j been  operating  near  capacitj .  j 
est  handled  in  anv  month  since  these  !  ^be  company  s  surplus  and  , 

position  are  comfortable ; 
there  appears  little  doubt  that  dis- 


'  canals  were  opened.  -\lso  despite 
,  the  late  opening  in  1926.  the  total 
;  traffic  to  June  30  was  greater  than 
in  1925  by  21.136  tons  on  the  Wel¬ 
land  and  62.165  tons  on  the  St.  Law- 
'  rence  canals.  The  heavy  wheat 
movement  amounting  to  8,127,570 
'  bushels  through  the  Welland  and  8.- 
008.000  bushels  through  the  St.  Law¬ 
rence  was  the  big  factor  in  this 
large  tonnage.  Soft  coal  showed  a 
decline  through  both  canals 
pulpwood  also  was  lighter. 

Traffic  through  the  Canadian  and 
United  States  locks  at  Sault  Ste.  Ma¬ 
rie  aggregated  12.910.113  tons  and 
though  this  w’as  1,996.417  tons  great¬ 
er  than  for  June,  1925,  it  w.is  not  a 
record  tonnage.  Wheat  shipments 
amounted  to  33,936.214  bushels,  an 
increase  over  June,  1925.  of  IS. 241,- 
589  bushels  but  9.753,644  less  than 
during  May.  1926.  Iron  ore  was  441.- 
808  tons  and  soft  coal  803,872  tons 
heaner  than  in  1925. 


According  to  a  statement  ju&t  is- 
tributions  will  be  started  on  the  I  Lloyd’s  Kegister  of  Ship- 

junior  issue  after  results  for  the  cur-  j 

rent  vear  are  definitely  known.  For-  ^b^nt  vessels  for  all  countries  o  i 
hiieinocc  !  "'hich  woi'k  had  been  commenced. 

aggregated  1. 970.000  gross  tons,  a 
decline  of  about  40.000  tons  from  the 


eign  as  well  as  domestic 
has  shown  steadv  improvement, 
$84,478  to  $88,907.  Cash^stands^  at  ^ 


$20,765  again.st  $21,047 


890  con  .  c9-nA9.  ir,  (tons  since  June  30,  192o.  i 

$38,589  against  $3o,943  accrued  in-  !  ^  ^  , 

— .  .  - Y  .  .  Italy  mored  up  to  second  place. 


terest,  $3,446  against  $2,911,  and  in-  |  ...  j  a,  *  <  ■  i 

eoc  in-  tnj  c—  ''■'lb  the  Lnited  States  in  sixth  place 

'There  has  be'en  ^feefed  during  the  j '^'b®  relative  positions  of  tte  various 
year  an  increase  in  property  values,  !  countries  are  shown  in  the  follow- 
whicb  are  up  to  $5,320,185  from  $5,-  I  <®ble  of  gross  tonnage  for  the 
193.980.  Reserves  are  also  higher  ;  °  quarters  . 

at  $398,296  against  $327,633.  Invest-  i  June  30.  Mar  31, 

ments  arc  off  slightly  from  $175,386 
to  $164,746.  and  deferred  charges 
from  $3,301  to  $1,831 


OBTIOrSLT  NO  BANKER. 


(Bank  of  Commerce  "Caduceus”) 
A  junior  at  one  of  the  country 

-  =  branches,  after  four  days’  banking 

RECORD  BUSINESS  FOR  decided  to  leave  the  service.  The 
A-AwiT  K/iAt  I  r  ADI  c  lorkivr  Manager  asked  him  to  draft  a  letter 
ONT.  MALLEABLE  IRON.  resignation  to  the  General  Mana- 
(Froni  the  Toronto  Bureau  of  The  |  gg,-.  telling  him  his  reasons.  Some 
Ifiiaiioial  Times.)  i  time  after  he  went  to  see  if  the  letter 

Toronto.  —  According  to  advices  .^-a_g  ready  and  this  is  what  he  found: 

from  Oshawa  this  year's  business  is  i  ..j . .  being  of  sound  mind 

the  best  that  the  Ontario  Malleable  gjjfj  clear  conscience,  hereby  resign 

my  position  as  junior  clerk  in  The 

Canadian  Bank  of  Commerce . 

of  my  own  free  will’’. 


1926 

Great  Britain  and 

i  Ireland  .  841.338 

!  Italy .  287.346 

j  France  . .  153,935 

I  Germany .  148.851 

Holland .  148,245 

United  States  ..  ..  133,268 

Denmark .  42.673 

Japan .  38,270 


1926 


843  070 
298,530 
155.965 
216.8711 
133  605' 
117.777 
69.458 
45,690 , 


Iron  Company  has  enjoyed  since  pre¬ 
war  days.  At  present,  the  time  of 
,  the  year  when  business  is  generally 
•  slack,  the  company  is  employing  the 
j  number  of  men  usually  used  in  busy 
seasons  Some  five  hundred  men 
‘  are  on  the  payroll  and  there  are 
'  prospects  of  this  number  being  in- 
creased  almost  immediately. 


SEBVAIS  GOLD  MINES. 


Trenching  and  sampling  of  veins 
showing  on  surface  is  being  con- 
The  plant  of  the  company,  which 'ducted  on  the  Servais  Gold  Mines, 
covers  ten  acres,  has  the  largest '  Ltd.,  in  the  southeast  corner  of 
‘moulding  shop  in  the  Dominion  and  ■  Teck  Township,  on  what  is  known 
is  thoroughly  equipped  w'ith  the  most  j  as  the  south  break  of  Kirkland  Lake. 

1  modern  appliances  fhr  production,  i  One  of  these  veins  is  said  to  be  30 
I  One  of  the  features  of  the  plant  is  the  i  feet  wide  of  highly  mineralized 
‘mano-rail  system  for  carrying  large  j  quartz  for  a  length  of  more  than  (00 
!  loads.  Tt  serves  every'  nook  and ,  feet  on  which  assays  have  been  ob- 
'  corner  of  the  large  shop  and  yard. ;  tained  running  from  $1  to  $4  a  toil. 
I  The  capacity  of  the  plant  is  eighty;  Ten  veins  have  been  disclosed  on 
'  tons  of  malleable  castings  per  day !  the  surface  of  this  property  and  the 
and’  eighty  to  one  hundred  tons  of  I  plans  of  the  management  call  for 


rey  iron  castings  per  day.  depend¬ 
ing  upon  the  weight  of  the  work  In¬ 
volved 

The  Ontario  Malleable  Iron  Co.  is 
at  present  supplying  its  products  to 
variou.'i  firms  scattered  all  over  the 
Dominion  and  in  such  a  manner  is 
favorably  advertising  this  city. 


considerable  diamond  drilling.  N. 
Servais.  of  Grimsby,  Is  the  president 
of  the  company.  It  is  understood 
the  Servais  Company  recently  bod  a 
block  of  claims  staked  in  the  Sese- 
kinika  district,  where  a  small  rush 
followed  a  spectacular  find  on  the 
Bennett  claims. 


The  Canada  National 
Fire  lnsuran(% 


Company 

Head  Office:  WINNIPEG,  Can. 


Total  Assets:  $2,928,337.62 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

General  Agents.  Montreal 


George  Lyman 

INSURANCE  BROKER 
Mark  Fisher  Bldg..  28  Victoris  Sq. 
FIRE,  LIFE,  MARINE,  A€CI. 
DENT.  AUTOMOBILE.  ETC. 


.t 


TO  ANY  MERCHANT 


‘*1  sell  Iqr  Long  INstanee 
to  points  MOO  miles 
and  never 
enstomers** 

titgpekasU 


to  aeU  customers 
mho  eatobesoldin  st  momwg 
Lmg  Diskmeef 


BELL  TELEPHONE  CO. 
OF  CANADA 


ATLANTIC  SUGAR  REFINERIES 


LIMITED 


ST.  JOHN  -  N.B 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


LAKE  OF  THE  WOODS  MILLING  CO..  Limited 


Makers  of  FIVE  ROSES  FLOUR 

MILLS  .\T 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20.000  BARRELS 

President  end  Managing  Director  Vice-President  and  General  Manager 

IRA-NK  S.  MtIGHt.N,  C.M.C.  W.M.  K.  HUTCHISON 

Directors 

B.  M.  BALLXNTYNE  TANCRKDE  BIENVX.M'  N.  I.  BREEN 

HON.  SIR  LOMER  GOUIN.  K.C.M.G.  CEO.  V.  HASTINGS 

WALTER  MOLSON  R.  W.  REFORD  ABNER  KINCM.AN  J.  K.  L.  ROSS 
Secretary  Treasurer  Aist.  Treasurer 

M.  H  HUTCHISON  T.  F.  McNAI.LY  A.  C.  McMILLAN 


WEAVER-Welsh  has 
Equal  for  Quality 


no 


Every  ton  of  WEAVER  Welsh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 


Main 

4224 


Main 

4224 


F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 
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Lougheed  &  Taylor,  Limited 

Calgary^  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


J.  LINGEN  WOOD 

Member  Vancouver  Stock  Exchange. 

British  Columbia  Mining  Stocks, 

Government  &  Industrial  Bonds. 

Wrltt  for  information. 

205  NORTH  WEST  BLDG.  -  -  VANCOUVER,  B.C. 


Financial  Activities  in  Western  Canada 

WINNIPEG  PUTS  STEADY  PROGRESS  'AIBERTA  PHONE 
UP  INDUSTRIAL  *LTAJ1  ™S  j/jtes  mfUL  go 


INSURANCE 

FIRE,  AUTOMOBILE.  ACCIDENT.  LIABILITY.  Etc. 

INTELLIGENT  .ADVISORY  SERVICE. 

OSLER,  HAMMOND  &  NANTON 

bllWIITEO 

WINNIRKG 


PLANTS  RAPIDLY 


Erection  of  New  Buildings  and 
Enlargement  of  Old  Ones  Is 


(From  tJio  raicnry  Bureau  of  Ibu  #aP*aiV 

Fia.iuoiaI  Times.)  lip  nil  pLp  PL|JT 

Calsary.  —  There  have  been  noiWI  fcw  I  l■ll  %#LIb  I 

special  developments  in  the  oil  fields  !  _ 

I  in  Alberta  during  the  past  week,  but  Fmds  Needed  to  Cope 


UP  20  PER  CENT  ^  clarke  &  co.  limited 


all  ihe  companies  now  drilling  are  i 
working  steadily  along.  Because  of  ■ 


Order  of  the  Day — “Made-in-  the  even  tenor  of  the  progress  .all 
Manitoba”  Campaign  Fami-j  share.s  have  registered  a  decline.  For  | 
i: _ ;  \xi  .  ■  .1  some  reason  nr  other  there  appeared 

hanzes  Westerners  With  the  ,  ^  ,hat  a -gusher"  i 

Manufacturing  Capacity  of  would  ne  hrousht  in  last  week,  dur- I 
Their  Own  Territory.  '  ^he  Calgary  Stampede  and  Exhi-  i 

'  bition  when  thousands  of  people  were  | 


With  Depredation  of  Plant — < 
Increase  in  Number  of  Stations  j 
Has  Been  Rapid — All  Costs; 
Are  Believed  to  Be  Now  at  a 
Minimum  and  Certain  to  In-! 
crease  in  Future. 


(From  iJie  tVinnipeg  Bureau  of  The  here  from  all  parts  of  the  dominion'  (From  the  (algarj-  Bureau  of  The; 

Financial  Timesl.  and  the  United  States.  As  this  did  i  Financial  Times.)  ' 


5}% 

Interest 

Return 


INVEST  YOUR  SAVINGS 

in  a  DEBENTURE  of 

The  Great  West  Per manent  Loan 
Company 

SECURITI 

Paid-up  Capital  . $2,412,.i7S.81 

Reserves  .  1,100.000.00 

Assets .  6^42,1^69.64 

HEAD  OFFICE,  WHfNIPF.G 
BRAIfCHES:  Toronto,  Regina,  Calgary.  Edmon¬ 
ton,  Tancouver,  Victoria;  Edinburgh,  Scotland. 


FiI\^llciI\)  Tlntos)*  i^nd  tho  Unit?*d  btHte?.  As  tbis  did 

Wlnnlpeg.-With  the  output  of  the  some  of  the^  shares 

existing  factories  running  about  15  ’2^*^  downwards.  Al- 


Calgary. — In  view  of  the  pr&senti 


existing  factories  running  about  15  ’pok  a  sharp  unsatisfactory  financial  condition  of| 

per  cent,  in  advance  of  last  year  though  trading  i,  ^11  optimi.  ts  Alherta  telenhones  an  anolica-' 
Winnipeg  is  watching  with  interest  dissert  that  the  prospects  of  securing  the  Alherta  telephones  an  applica  ^ 

the  establishing  of  a  number  of  new  o»  large  quantities  were  never  ^  tion  has  just  been  made  to  the  Pub-, 
manufacturing  plants,  all  of  which  hotter.  j  lie  Utility  Board  for  an  increase  ofji 

will  add  to  the  pay  roll  and  Indus-  Maintains  High  Production.  20  per  cent,  in  the  rates.  Some  lit-  j  I 


DEALERS  IN  OIL  STOCKS,  LEASES 
BONDS  AND  INVESTMENTS 

410-412  Lougheed  Bldg.  -  CALGARY,  ALBERTA 


e  LOTT  &  CO.  LIMITED 

DOMIXIOX  BAXK  BVII.DIXG,  CALGARV,  AI.BKRTA. 

Stacks  and  Bonds,  Valaallt.ns,  Estates  MnnuKCd. '  Loans,  Insurance, 
Farm  and  City  Property,  Rental  Aaents. 

Member  Cnlnary  Stock  Rxchnnisc. 

Oil  Stocks  and  Lenses  In  Alhertn  OH  Fields. 

Reports  given  on  old  comp.'inles. 

Sole  agents  for  Southern  .SIbrrta. 

BAX'X'ER  OILS,  LIMITED. 

Ask  for  Prospectus  and  Geolo.;;lst  Report. 


will  add  to  the  pay  roll  and  indus¬ 
trial  stability  of  this  city. 

A  hopeful  sign  is  also  the  num¬ 
ber  of  existing  plants  which  are  en- 


ttcr.  j  lie  Utility  Board  for  an  increase  ofj=i; 

Maintains  High  Production.  20  per  cent,  in  the  rates.  Some  lit- 1  p" 
„  .  ,  ,  ^  tie  time  ago  the  telephone  depart-  | 

Production  of  the  big  Royallte  No.  .  g-jven  a  free  hand  by  the'j 

naptha  well  for  the  month  of  .lune  sovernment  to  put  the  telephone  ser-  ^  | 


A.  Norman  Strang  &  Company 

/ATE^TMEAT  BASKERS 

301  Bank  of  Hamilton  Building  -  WINNIPEG,  Canada 


her  of  existing:  plants  which  are  en-  ^  naptha  well  for  the  month  of  .lune  government  to  put  the  telephone  ser-  * 
Marking  their  accommodation  this  520.642  erallons,  according  fn  a  1  pro^’lnce  on  a  business' 

I  year.  Among  tJiese  are  the  W'hite  *'^Port  just  issued  by  the  Imperial ,  and  the  application  has  been 

St.ar  Manufacturing  Co.,  the  Globe  Company.  Taken  on  th^e  basis  of,  result  of  that  action.  | 

.Bedding  fa.  the  Parkhill  Bedding  The  primary  necessity  at  the  pres- j 

,  To.,  the  Winnipeg  Brass  Foundry,  I  connection  with  the  pro-: 

the  City  Dairy,  the  Westeim  Steel  'carrels  of  <3  degree  Beaume  gra-  ^  Increase  is  to  provide  suffi-i 

.Products  Co..  Harris  Abattoir  Co.,  vity  naptha  which  is  the  highest  ^ 

the  Union  Stockyards,  the  McMillan  Krade  of  casing  head  gasoline  which  the  province' 

'  P"ur  and  Hide  Co..  Dyson  Products  P  or  the  six  months  of  the  well  invested  $23,000>^0.  i 

Co.,  the  Picardy  Candy  Co.,  the  has  produced  around  3.440,111  gal-  residence ’telephones,  both  in  1 

t  Riimford  Laundry  Co.,  the  Quiton  or  98,2^6  barrels.  cities  and  towns  and  in  the  country, 

j  Dye  Works.  The  T.  Eaton  Co.,  the  The  complete  figures  for  the  pro-  jjicrease.  if  put  into  effect,  would 


546,743  15,631 
562.670  16.076 

560,278  16,008 


A  typical  Installation  of  an  Infills  “Erls  City," 

Vertical  Water-Tube  Boiler  In  half  ateel  caslnfi. 

Chosen  by  Canada’s 
Largest  Firms 

That  such  large  concerns  as  the  Wm.  Davies  Co.,  The 
Dunlop  Tire  and  Rubber  Compsuiy,  O’Keefe’s  Brew¬ 
ery  and  many  others  have  chosen  the  IngUs  Erie  City 
Vertical  Water-Tube  Boiler  is  sufficient  evidence  of  its 
high  efficiency  and  low  upkeep  cost. 

These  installations  are  more  than  satisfying  the  en¬ 
gineers  and  executives  because  they  are  simple  in  coA- 
struction,  made  of  the  finest  materials  and  remarkably 
free  from  scale  trouble.  The  abundance  of  dry  steam, 
economically  generated,  provides  great  reserves  of 
power  for  emergencies  or  overloads. 

Ask  our  consulting  Bureau — there  is  no  obligation — 
for  full  advice  on  your  boiler  requirements. 


Products  Co..  Harris  Abattoir  Co.,  vity  naptha  whicn  is  tne  nignest  condi- 

the  Union  Stockyards,  the  McMillan  Krade  of  casing  head  gasoline  ^  pj^^^  jp  which  the  province' 

■  P'ur  and  Hide  Co..  Dyson  Products  for  the  six  months  of  18-6  the  well  invested  $23,000,A5n.  i 

Co.,  the  Picardy  Candy  Co.,  the  has  produced  around  3.440,111  gal-  pp^  residence ’telephones,  both  in  1 
t  Riimford  Laundry  Co.,  the  Quiton  or  98,286  barrels.  cities  and  towns  and  in  the  country,  I 

I  Dye  Vv'orks.  The  T.  Eaton  Co.,  the  The  complete  figures  for  tbe  pro-  increase,  if  put  Into  effect,  would 
Wallinprford  Press,  the  Archibald  duction  of  Royalite  No.  4  well  from  represent  50  cents  a  month.  On, 
'Motors  lamited.  and  the  Manitoba  -Tanuary  to  June.  1336,  inclusive  is  as  pustness  telephones  the  increase! 
i  Free  Press  Co..  Ltd.  follows:  would  be  from  75  cents  to  one  dol-, 

Winnipeg’s  building  permits  have  Approx.  Approx,  lar.  Residence  ’phone  u.sers  paj-j 

I  already  passed  the  .$13,000,000  mark.  Imp,  Imp  $2,50  a  month  now,  and  the  increase! 

I  by  far  the  largest  total  attained  by  Gals.  Barrels  would  bring  the  charge  to  $3.00.  The) 

this  city  since  1913.  The  indications  Jan. — 31  da'\«.  699,261  19,978  business  phones  cost  $5  in  Calgary,' 

are  that  there  is  still  considerable  Feb. — 28  days.  .  .546,743  15,631  and  the  increase  would  bring  the! 

construction  work  to  be  undertaken.  March — 31  days.  .  562.679  16.076  charge  to  $6.00.  Elsewhere  the' 

The  new  $6,000,000  store  of  the  April— 30  days,  560,278  16,008  business  phone  charge  is  lighter,  but ' 

I  Hudson’s  Bay  Co.,  the  largest  of  the  May — 31  days.  .  550,508  15,728  the  20  per  cent.  Increase  will  obtain, 

i  enterprises  this  year,  wdll  add  con-  June— 30  days  .  .  520,642  14,875  if  the  Utility  Board  considers  the, 

'  siderably  to  the  impressiveness  of  - - application  reasonable.  ’  | 

Portage  Avenue- as  a  business  thor-  Total  for  1926.  3,440,111  98,286  »  r-v 

oughfare.  The  steel  and  concrete  - — ■  I 

work  on  the  structure  has  now  been  fk  a  fk|/  pa  niAPftO  II  Is  contended  by  the  department; 

completed,  and  the  stone  facing  is  VflVIl  I'niliyil'WV^  that  even  with  the  proposed  Increase  i 
now  being  laid.  wnwil*  I  nimlflk«ilw  Alberta  would  still  have  one  of  the; 

Under  the  auspices  of  the  Indus-  All  AftlT  nnni/kmiMI  cheapest  phone  services  on  the  con-, 
trial  Development  Board  a  "Made-  II I  I  yf|r  KIIIJY  Ny  W  tlnent.  I 

in-Manitoba”  campaign  has  been  in  Wiia.  k# w  ■  iiwvi  basis  of  last  year’s  bus!-' 

progress  during  the  past  month  -  ness  the  increased  rates  would  mean* 

with  a  xiew  to  popularizing  homf'  (Special  Cnrre.'ipondence  of  The  an  added  revenue  of  $375,000  per  an-' 

I  industrial  products.  The  response  Financial  Times).  num.  The  operating  revenue  of  the^ 

'  has  been  promising,  and  efforts  in  Saskatoon,  Sask. _ Terrific  wire-  department  has  sho^\Ti  a  steady  in- 

;  this  connection  will  he  sustained.  pulling  last  w-eek  for  the  location  of  crease  during  the  pa-s^t  five  years. 

A  new’  plant  for  the  mamifacfur-  the  head  office  of  the  new’Iy-amal-  and  for  1925  reached  a  total  of  $2,-| 

!  ing  of  corruga.ted  boxes  and  other  gamated  farmers’  organization  of  602, 17-5  as  compared  with  $2,247,2 1 7 
;  similar  containers  is  being  erected  Saskatchewan  led  to  the  temporary  In  1921.  ’The  expenditures  for  ope-' 

1  on  Wall  .street  by  Hilton  and  Son.s  shelving  of  the  whole  question  ration  and  maintenance  have  been' 

,  The  plant  will  represent  an  inve.st-  ^bich  is  ultimately  to  be -settled  by  N^nreased  over  the  same  period  from! 

I  ment  of  SlOh.OOh.  An  automobile  postcard  referendum  Incidentally  $1,700,000  to  $1,250J100.  At  the, 
j  tire  factory  is  also  reported  to  hr  ^be  ambitions  of  Saskatoon  led  to  same  time  the  number  of  stations ' 
negotiating  for  the  establishment  of  ^be  conferring  upon"  the  eminent  increased  from  42,000  to' 

a  faclorj-  here,  with  a  view  to  get-  ipader  of  the  agricultural  Co-op.  56.000.  On  the  other  hand  the  de- 


Total  for  1926.  3,440,111  98,286 

SASK.  FARMERS ' 
ALL  ONE  BODYNOW 


(Special  Cnrre.'ipondence  of  The 
Financial  Times). 


business  phones  cost  $5  in  Calgary, ' 
and  the  increase  would  bring  the! 
charge  to  $6.00.  Elsewhere  the' 
business  pbone  charge  is  lighter,  but' 
the  20  per  cent.  Increase  will  obtain, 
if  -  the  Utility  Board  considers  the, 
application  reasonable.  '  j 

Would  Still  Be  Cheap.  | 

It  is  contended  by  the  department; 
that  even  with  the  proposed  Increase  i 
Alberta  would  still  have  one  of  the; 
cheapest  phone  services  on  the  con-, 
tlnent.  ! 

On  the  basis  of  last  year’s  busi-j 
ness  the  increased  rates  would  mean* 
an  added  revenue  of  $375,000  per  an-' 
num.  The  operating  revenue  of  the^ 


Saskatoon,  Sask. — Terrific  wire-  department  has  shown  a  steaudy  in¬ 
pulling  last  w’eek  for  the  location  of  crease  during  the  past  five  years. 


On  the  other  hand  the  de- 


ting  a  share  of  the  $12.0n0,0O0  which  movement,  .\aron  Sapiro,  of  the  partment  urge  that  it  must  be  con-. 
!  the  West  is  said  to  .spend  annually  rather  unusual,  or  at  lea  stun- West-  sidered  that  the  plant  is  becoming; 
;  on  automobile  tires.  'With  the  buy-  honor  of  the  freedom  of  the  older  each  year>and  for  that  reason  | 

'  ing  power  of  the  prairies  likely  to  ;\[r  Sapiro  reciprocated  by  maintenance  co.sts  to  keep  the  plant 

I  be  .substantially  increased  this  year  pleading  earnestly  at  a  Canadian  1^  cla*s  condition  will  ha.ve  a' 

!  the  outlook  for  the  local  establish-  luneh  for  the  selection  of  Sas-  tendency  to  increase.  Both  main-j 

ments  is  regarded  a.s  particularly  tenance  and  operating  costs  are  now 

[bright.  ^  ^  3,1  Intents  and  considered  to  be  at  a  minimim  and! 

I  purposes  only  one  farmers'  ednea-  is  not  Bljely  that  any  turner  re-. 

iMiyiUO  DIIDrAII  tional  organization  in  Saskatche-  ductlons  will  be  fe^astble.  T^e  prlm- 

'  MimriU  DUKtAU  the  United  Farmers  of  Canada.  a’-J’  necessity  at  the  present  time  n, 

.  iviaiwiivwB  Ainintron-  conncction  With  these  lncrea«es  Is  to; 

TO  FUNCTION  SOON 


(From  the  Winnipeg  Bureau  of  The  ,be  terms  of  agreement  and  by-laws 
I  ^  Financial  Times).  approved  by  the  conventions  meet- 

tV  innlpeg. — The  'Winnipeg  Cham-  tng  .separately  by  over  a  three- 
!  ber  of  Mines  will  he  fully  function-  fourths  majority, 
ing  before  the  summer  is  over,  ac-  Mr.  Sapiro  in  an  hour’s  speech 
cording  to  the  plans  of  the  com-  thrilled  4.000  citizens  of  the  prov- 
mlttee  which  has  been  working  on  jnee  who  sat  in  shirt  sleeves  in  the 
the  scheme  for  the  past  six  weeks,  large  church  here  and  listened 
Tim  new  body  will  be  the  centra  breathlessly  while  he  told  them  the 


tional  organization  in  Saskatche-  ““cuon.s  w.,.  ne  leasime.  me  pnm- 
wan,  the  United  Farmers  of  Canada.  necessity  at  the  present  time  in. 
Saskatchewan  section.  A  Joint  con-  connection  with  ttese  increases  is  to; 
vention  of  the  former  Grain  Grow-  sufficient  funds  to  keep  in, 

ers’  Association  and  the  Farmers’  ^  P’f't  in  which  the. 

Union  voted  with  apparently  only  !  P’-o^lnce  Is  so  deeply  Involved.  : 
one  dissentient  to  amalgamate 

the  terms  of  agreement  and  by-laws  |  M  AyiTlip A  ULUp  PDfip 
approved  by  the  conventions  meet-  liumi  UIIUI 

ing  senarately  by  over  a  three  i  GIVES  GOOD  PROMISE 


-Mr.  Sapiro  in  an  hour’s  speech  - - - 

thrilled  4.000  citizens  of  the  prov-  (From  the  Winnipeg  Bureau  of  The 
ince  who  sat  in  shirt  sleeves  in  the  FinanrJal  Tiroes.)  ! 

large  church  here  and  listened  Winnipeg.  —  Mr.  Wilson,  general: 
breathlessly  while  he  told  them  tiie  manager  of  the  Manitoba  Cordage 


The 


rea.sip  why  wheat  pools  failed  In  the  Company.  Limited,’ reports  that  the! 
for  the  prorince.  J.  PurkJs  Cam-  states  wa.s  because  of  chaos  In  hemp  crop  on  the  wliole  comoares , 
eron,  acting  secretary  of  the  tern-  farm  leadership.  The  Saskatchewan  favorably  with  other  local  crop^  It  I 

biggest  thing  on  fg  growing  rapidly,  some  of  it  being! 
Idea,  outlined  tte  function.-,  and  ,,he  continent,  if  not  m  the  world  already  four  feet  high,  and  in  this! 
.sphere  of  usefulness  of  a  chamber  to-day  in  its  line.  I.et  them  do  an  respect  is  considerably  ahead  of  the  I 
f  r  '-,,  4.  V  bigger  thing  and  merge  the  hemp  crops  in  Ontario  and  Wls-' 

The  future  of  Manitoba,  said  Mr.  human  souls  of  the  two  big  farm  cousin.  1 1 

Cameron,  “depends  on  mining.  A  educationi^I  organizations,  he  Im-  It  is  noticeable  that  the  tallest  and ; 


COMPANY'-'UMITED 


14  STRACHAN  AVENUE.  TORONTO,  O!^. 
405  POWER  BUILDING,  MONTREAL,  P.Q. 


It  is  noticeable  that  the  tallest  and ; 
most  forward  hemp  Is  on  the  more  i 
deeply  ploughed  land,  which  latter! 


great  Part  of  the  province  is  not  piored.  most  forward  hemp  is  on  the  more 

agricultural  at  all  I.arge  tracts  ol  ro.operatc  In  Everything.  deeply  ploughed  land,  which  latter 

this  area  are  of  a  formation  suitable  Mr.  Sapiro  told  them  that  haring  accommodates  the  long  tap  root  on 
tor  mining  prospects,  and  at  the  done  thi.s  they  should  go  cm  further  the  plant  and  makes  for  more  root 
I  present  time  there  are  good-sized  their  co-operative  ideals.  They  as  well  as  ease  in  reaching  the 

fields  known  to  be  well  mineralized  should  not  be  content  till  they  had  moisture. 

Although  gold  has  h^cn  found  in  co-operative  credits  for  production  .  a.,  n-j 


Manitoba  at  intetwals  over  the  past  a  ba.sis  of  5  per  cent,  money  and 
no  years  there  has  been  no  .system-  for  co-oneratlve  marketing  on  a 


Machinery  On  Order.' 


AUSTRALIA-NEW  ZEALAND 


i  .:u  years  there  nas  neen  no  .system-  f^r  co-operative  marketing  on  a  The  hemp  crop  promises  to  pay. 
atic  effort  even  to  prospect,  let,  alone  basis  of  per  cent,  money.  well.  Mr.  'Wilson  says,  even  when! 

develop  our  mining  re.sourees.  Every  reference  to  amalgamation  compared  with  the  present  favora.ble ' 

"  j  Require  More  Prospectors.  was  greeted  by  storms  of  applause  prices  of  grain,  and  if  and  when  I 

1.  ’’The  first  function,  therefore,  of  ns  was  his  reference  to  the  great  grain  prices  are  lower,  the  hemp  | 

i  '  the  chamber  of  mines  will  he  to  thing  be  declared  they  had  done  In  price  will  compare  even  more  favor- 
;  force  development  forward.  One  of  taking  over  the  Co-operative  Ele- i  ably  as  it  is  not  supposed  that  it  will 

'  I  our  biggest  needs  is  for  prospectors,  vator  Company,  Mr.  Papiro  scored  '  fluctuate  to  anjihing  like  the  same 
j  There  are  a  good  number  of  well;  the  actions  of  the  U.  S.  farmers  in  (extent. 

I  j  trained  men  now  in  the  field,  but  trying  to  remedy  their  lot  by  means  ;  Mr.  Wilson  has  just  returned  from 

I  !  i  we  need  hundreds  more,  and  only  of  legislation  and  was  particularly  buying  machinery  in  Great  Britain.  | 
I  jj  by  spreading  the  news  that  we  h,avc  se^-ere  on  the  McNary-Haiigen  bill.  i  The  company  has  definitely  on  order 

I  a  field  here  .second  to  none  to  work  The  meetin.g,  which  was  presided  'a,  full  unit  of  twine  machinery  of  the 

I  I '  in  will  we  get  the  men  who  will  over  by  Dr.  Walter  Murrav.  presl- |  very  later  and  be.st  model.  This 

I  j  i  comb  The  area  for  likely  looking  dent  of  the  university,  was  about  the  |  machinery  'will  be  delivered  in  due 

1  ;!  prospects.  '  biggest  ever  held  here.  i  course  and  the  necessary  alterations 
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"Most  of  the  ground  has  not  even 


.1.  McPhall.  president  of  the  to  the  factory  are  under, way. 


been  scratched  by  the  prospector.  .Pa.sk, atchewan  Wheat  Pool,  said  the 
'We  must  let  the  world  hear  of  pool  was  the  outcome  of  the  experi-  I 


t  ' Manitoba,  and  when  we  do.  the  ence  of  farmers 

I  world  will  come  to  our  mining  of  business  denM' 

fields.  parts  of  the  worl< 

,  I  "Once  the  prospectors  are  here,  of  their  products. 
H  the  chamber  of  mines  will  serve  as  The  r^al  succesi 

I I  a  centre  of  information  for  them  so  far  was  the  al 
'  As  they  go  in  and  out  of  the  mining  i  ers  to  :-t.irk  toge' 


do.  the  ence  of  farmers  In  Denmark,  and  |  operative  elevator  system  had  large- 
mining  of  business  derblopment  in  various  I  ly  disappeared.  They  wore,  now  ! 

parts  of  the  world  in  the  marketing  ,  building  up  an  organization  which  ; 
•e  here,  of  their  products.  would  give  service  to  all  the  coun- ; 

serve  as  The  r^al  success  of  the  wlieat  poo]  ,  try.  The  success  of  the  pool  would.  ' 
r  them  so  far  was  the  ability  of  the  farm- ;  he  felt,  very  largely  depend  on  the  I 


ers  to  :-tirk  together  and  this  was  '  service  the  pool  elevators  would 
the  amazing  feature  to  many  per-  j  give.  Dealing  with  the  pool  pay- 


BECOME 


REGULAR*  READER 


areas  they  can  explain  what  is  the  amazing  feature  to  many  per-  j  give.  Dealing  with  the  pool  pay- 

needed  for  the  moie  rapid  develop-  sons  outside  the  pool.  There  was,  ments  no',v  forthcoming,  he  bc- 

ment  of  the  area,  and  by  giving  their  in  his  opinion,  no  d.anger  of  re- I  lleved  they  would  be  found  reason- 

experience.  they  can  heln  those  who  action  from  this  growth.  '  ably  satisfactory  to  the  farmers 

come  after  them  to  push  ^fanitoba  Value  Psychological.  'when  all  the  payments  for  this  crop 

mining  forward.  Here  in  Winnipeg  The  greatest  danger.  Mr.  Mac-  |  had  been  made.  j 

we  can  help  the  prospector  as  much  Phall  said,  ■was  lack 


It  rost*  onlv  three  dollar*  a  year  for  rettolar  Tteefcly  delivery  to 
a  Canadian  addrean. 
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'  ably  satisfactory  to  the  farmers 
:  when  all  the  payments  for  this  crop 
Mac-  I  had  been  made.  j 
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a.«  he  ran  belp  us. 

Little  Returned  to  D.ste. 


rcsponEibllity  on  the  part  of  indi¬ 
vidual  farmers.  If  the  f.armers 


Enclosed  find  .  for  a. 


for  which  send  The  Financial  Times  foe .  . months  to 
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1  “Up  to  the  preFent  millions  have  would  keep  up  their  Interest  there 
!  been  inve.sted  in  Manitoba’s  mineral  was  no  danger  of  the  pool  being 
resources,  and  very  little  has  yet  wrecked  by  indifference  One.  of 
been  returned  to  in%’e.stors,  for  pro-  th''  advantages  of  the  wheat  pool 
duction  has  not  yet  begun.  The  ma-  was  the  great  psychological  value  it 
jority  of  the  money  has  been  spent  had  in  showing  that  the  farmers 
with'  Manitoba  firms.  There  is.  were  able  to  conduct  successfully  a  i 
therefore,  every  reason  why  Winni- 1  sreaf  business.  | 


H.  M.  E.  EVANS 


&  Co.  Limited' 


FINANCIAL  AGENTS 


peg  should  get  behind  the  chamber  Dealing  with  the  elevator  systern  , 
of  mines  and  push  it  ahead.”  Itt  the  province,  he  was  glad  to  feel  j 

The  temporary  committee  of  th»  that  the  bitterness  existing  at  Ik®  i 
chamber  of  mines  Is  composed  as  time  the  pool  took  over  the  Co- 

follows:  T.  Cnthbert  Anderson,  - - - -  | 

Mavor  Webb,  F  O.  Fowler,  Jame.s  D.  Perrin,  E.  W.  Jackson,  George  H. 
Stewart.  H.  V.  Hudson.  A.  A.  Riley.  Hood.  G.  M.  Newton,  J.  Purkis  Cam- 1 
W.  M.  Creighton,  R.  H.  Young,  J.  eron  and  A.  A.  Evans.  | 
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Rapid  Expansion  of  Power 
Service  is  One  Reason  for 
Progress  in  Mining  Areas 

Canada  Northern  Power  Corporation  and  Its  Subsidiaries  Are 
Spending  Large  Sums  to  Give  the  New  Mines  the  Service 
They  Need — J.  B.  Woodyat,  Prominent  Hydro-Electric  Elx- 
pert,  Reports  Very  Favorably  on  Prospects  in  Company’s 
Mining  Fields. 


Owing  to  the  rapid  expansion  of 
the  mining  Industry  in  Northern  On¬ 
tario  and  the  adjoining  camps  in 
Quebec,  extraordinary  efforts  have 
been  required  to  keep  up  with  the 
power  requirements  of  the  different 
companies  operating  or  developing 
properties.  That  this  can  best  be 
done  by  a  strong  group  of  compan¬ 
ies  directed  and  financed  from  a  cen¬ 
tral  source  has  been  demonstrated 
by  the  progress  made  in  supplying 
the  new  fields  with  ample  power. 
Never  before  has  a  new  mining  field 
like  Quebec  been  followed  so  closely 
by  the  necessary  preparations  to 
give  an  adequate  po-wer  service, 
without  which  the  enterprise  of  the 
leading  Interests  concerned  in  get¬ 
ting  out  the  mineral  riches  might 
be  held  up  Indefinitely. 

The  various  subsidiaries  of  the 
Canada  Northern  Power  Corpora¬ 
tion  have  mapped  out  a  big  pro¬ 
gramme  of  expansion  in  the  mining 
fields,  and  In  order  to  report  on 
the  progress  made,  J.  B.  Woodyatt, 

'  vice-president  f.nd  managing  direc¬ 
tor  of  the  Power  Corporation  of 
Canada,  also  vice-president  of  Can¬ 
ada  Northern  Power  and  Northern 
Ontario  Light  and  Power,  recently 
paid  a  visit  to  the  different  power 
plants  concerned  and  has  just  re¬ 
turned. 

Speaking  of  his  rlsit,  Mr.  Woodyatt 
stated  that  he  was  extremely  opti¬ 
mistic  as  to  the  future  po.^sibilitles 
of  the  tw’O  big  mining  districts  re¬ 
ferred  to,  not  only  as  to  their  con¬ 
tinuance  among  the  most  important 
mining  sections  of  the  world,  but 
also  as  to  their  possibilities  as  agri¬ 
cultural  districts. 

Mr.  Woodyatt  stated  that  some 
Idea  of  the  steps  which  are  being 
taken  to  provide  the  mining  districts 
with  adequate  power  might  be  ob¬ 
tained  when  he  mentioned  that  the 
'  subsidiaries  of  Canada  Northern 
Power  Corporation  will  expend  In 
the  neighborhood  of  $1,000,000  on 
capital  account  this  year.  This  he 
considered  gave  a  fair  idea  of  what 
their  companies  are  doing  to  help 
build  up  that  wonderfully  rich  coun¬ 
try  apd  keep  up  with  the  pace  of 
their  present  and  prospective  cus¬ 
tomers. 

He  stated  that  since  the  new  in¬ 
terests,  financed  by  Nesbitt  Thomson 


&  Co.,  Limited,  had  t.iken  over 
Northern  Canada  Power,  It  had  ex¬ 
pended  about  $200,000  on  the  exten¬ 
sion  of  its  lines  into  the  Gowganda 
district  to  supply  power  to  the 
Castle-Trethewey,  Capitol  and  Tono- 
pah  mines.  The  load  on  this  line, 
he  stated,  is  Increasing  monthly,  and 
there  are  other  properties  which  will 
be  ready  to  take  power  in  the  near 
future. 

In  addition  to  this,  the  company, 
through  its  'subsidiary,  the  Quinze 
Power  Company,  is  expending  $600,- 
000  in  building  a  line  into  the 
Rouyn  district  to  supply  Noranda 
and  other  mines  with  power.  This 
line.  Mr.  Woodyatt  stated,  is  aJbout 
one-third  completed,  and  it  is  ex¬ 
pected  that  it  will  be  ready  for  oper¬ 
ation  by  November. 

Northern  Canada  Is  also  expend¬ 
ing  $80,000  on  a  new  sub-station  at 
Schumacher  to  consolidate  the  lines 
entering  Porcupine  from  the  various 
power  plants.  Its  subsidiary.  Por¬ 
cupine  Power  and  Telephone,  which 
supplies  the  light,  power  and  tele¬ 
phone  services  in  the  town  of  Tim¬ 
mins  and  Schumacher,  has  under 
consideration  the  erection  of  new  of¬ 
fices  there  to  contain  the  telephone 
exchan, ge,  also  its  light  and  power 
office,  as  w'ell  as. a  store  for  the  sale 
of  electrical  appliances. 

Mr.  Woodyatt  added  that  he  found 
all  the  plants  he  visited  in  excellent 
condition  and  that  the  outlook  for 
increased  demand  for  power  from 
present  and  prospective  customers  is 
very  promising.  The  management  of 
Northern  Canada  Power  Corporation 
are  surveying  the  field  with  a  view 
to  inter-connecting  the  Northern  On¬ 
tario  and  Northern  Canada  Power 
system  and  improving  the  service. 
This  policy  is  being  pursued  with  a 
view  to  doing  everything  possible  to 
extend  and  improv'e  the  service  and 
give  satisfaction  to  its  customers. 
He  found  that  this  effort  was  being 
appreciated. 

Mr.  Woodyatt.  who  besides  his  con¬ 
nection  with  Northern  Canada  Power 
and  Its  various  subsidiaries  is  wide¬ 
ly  knowm  in  the  hydro-electric  power 
field,  is  also  president  of  Southern 
Canada  Pow-er  Company  and  is 
closely  associated  with  Nesbitt. 
Thomson  &  Co.,  Limited,  in  all  their 
light  and  power  enterprises. 


Lower  Output  Ontario  Mines 


According 'to  returns  received  by 
the  Ontario  Department  of  Mines 
from  the  gold  mines  of  Ontario  for 
June,  there  “were  as  compared  with 
May  slight  decreases  both  in  ton¬ 
nage  milled  and  v'alue  of  crude  bul¬ 
lion  marketed.  These  figures  are 
subject  to  revision  due  to  the  fact 
I  that  the  largest  producer  reports  its 
production  on  a  four  w'eek  basis,  and 
estimates  are  necessary  in  order  to 
adjust  the  statistics  to  the  calendar 
month  period.  The  four-week  period 
ended  on  June  17,  necessitating  an 
1  estimate  of  18  days  production. 

In  their  monthly  report  the  gov¬ 
ernment  do  not  give  the  production 
I  of  each  mine  separately.  This  is 
I  done  In  their  quarterly  statements. 

The  estimated  total  gold  produc¬ 
tion  of  Porcupine  and  Kirkland  Lake 
for  the  first  six  months  amounts  to 
$15,759,150  or  on  the  basis  of  $31.- 
518,300  a  year,  compared  with  $30,- 
295,545  in  the  calendar  year,  1926.  an 
Increase  this  year,  if  output  con¬ 
tinues  at  the  same  rate,  of  $1,222,- 
755. 

/  The  following  comparative  tables 
Itorepared  by  the  government  tell  the 
Ifetory: 

*  Total 

Ore  value 

milled  crude 

ISouree  and  period.  Tons.  bullion 

Porcupine — 

(Calendar  year, 

IS’,! . 3.nifi,178  $24.88S,61.'> 

Ijan.,  192fi .  269,325  1,946,563 

Ireb.,  1926  . .242.510  1,980.919 


March.  1926  .... 

268,54.6 

2.353.829 

April.  1926  ..  .. 

26(1,064 

2,169.921 

May.  1926  . 

261.7-2 

1.919.585 

June.  1926  . 

Kirkland  Lake — 
Calendar  year 

259,900 

1.972,162 

1925  . 

383.235 

5,103.289 

Jan.,  1926  . 

34.167 

575.128 

Feb..  1926  . 

33.718 

506.739 

March.  1926 . 

39,927 

513.617 

April.  1926  . 

41.197 

617.184 

May.  1926  . 

42.399 

635,365 

June,  1926 . 

Miscellaneous- 
Calendar  year. 

41,745 

565. 0D5 

1925  . 

131 

5,641 

.April,  1926  . 

lOO 

6.16 

May.  1926  . 

415 

1,834 

June,  1926  . 

Total  for  calendar 

603 

year  1925 
Tot.  for  Jan 

Tot.  for  Feb.,  1926  276,228 

Tot.  for  Mar.,  1926  *308,472 

Tot.  for  .-tpr.  1926  301,361 

Tot.  for  May.  1926  304,536 

Tot.  for  June.  1926  301,645 


3,399,544  $30,295,545 
1926  303.492  2.521.691 

2.487.658 
2.867.446 
2.787.711 
2.556.784 
2.537,860 
in 


During  June  producing  mines 
order  of  output  were  as  follow^s: 

Porcupine  (7):  Hollinger,  McIn¬ 
tyre,  Dome,  Vipond,  West  Dome.  Pay¬ 
master  and  Night  Hawk  Peninsular 
clean-up. 

Kirkland  Lake  (5):  Lake  Shore. 
Wright-Hargreaves,  Teck  -  Hughes, 
Tough-Oakes  Burnside,  and  Argo¬ 
naut. 

Receipts  at  the  Royal  Mint. 

Crude  gold  Total 

Period.  ounces.  value. 

Calendar  year,  1925  139.130  $2,202,021 


January,  1926. 
February,  1926 
March,  1926.  . 
April.  1926..  . 
May.  1926  .  . 

June.  1926  .  . 


129,362 

126.550 

137.784 

145.669 

140.064 

130,946 


2.137.038 

2.084.172 

2,314.829 

2,333,700 

2.210,242 

2.132,017 


IGRANBY  IN  GREATLY 
IMPROVED  CONDITION 


Commenting^on  the  rise  In  Granby 
to  the  highest  level  since  1923,  Hay¬ 
den,  Stone  &  Co.,  who  have  always 
had  a  close  interest  in  this  com¬ 
pany,  say: 

“That  there  is  a  sound  basis  for 
this  advance  aside  from  any  strength¬ 
ening  in  metal  may  be  readily  as¬ 
certained  from  a  brief  review  of  the 
company’s  progress.  For  the  last 
five  years  the  company  has  shown 
consistent  increases  in  its  operating 
profits.  The  record  of  these  before 
depreciation  and  depletion  for  the 
last  five  years  has  been  as  follows: 

1920  (deficit) .  $  179.237 

1921  .  687,041 

1922  .  1,095,401 

1923  .  1.063,659 

1924  .  1,118.132 

1925  .  1,370,191 

"These  operating  profits,  aside 

from  the  interest  requirements,  have 
all  gone  back  into  the  business  to 
strengthen  its  physical  and  financial 
condition.  The  charge  for  deprecia¬ 
tion  and  depletion  haye  been  un¬ 
usually  large  even  for  a  mining  com¬ 
pany,  aggregating  over  $6,000,000  in 
the  last  four  years.  After  the  deduc- 
|tfon  of  such  charges  the  company 
ias,  therefore,  shown  each  year  a 

I  bookkeeping  deficit,  but  as  these 
charges  Involve  no  cash  outlay,  the 
net  result  of  this  policy  has  been  to 
place  the  company  in  a  very  sound 
[)osltion.  For  instance,  within  the 
last  two  years  it  has  paid  oft  over 
l$2,000,000  in  bank  loans  and  its  net 
Iworking  capital  has  increased  from 
[$429,269  at  the  close  of  1923  to  $2,- 
569.290  at  the  close  of  1925,  an  in¬ 
crease  in  two  years  of  $1,877,021. 
Physically,  the  property  is  in  much 
Ibetter  shape  than  it  has  been  for 
lany  years.  In  1925,  580,000  tons  of 
lore  were  added  to  reserves.  At  the 
close  of  that  year  ore  reserves  at  the 
Ildden  Creek  amounted  to  8,896,320 
ons  in  addition  to  which  the  reser¬ 


ves  at  the  Allenby  property,  all  of 
whose  stock  the  company  ow'ns,  am¬ 
ounted  to  at  least  6,000.000  tons.  The 
company  has  enlarged  its  concen¬ 
trator  capacity  to  2,750  tons  daily 
and  has  electrified  its  property 
throughout. 

"In  1925,  the  company  produced 
37,625.733  pounds  of  copper  at  a  cost 
of  10^  cents  a  pound,  and  earned 
before  depreciation  and  depletion,  but 
after  Interest  charges,  $1,107,235, 
equivalent  to  $3.20  a  share.  In  the 
first  quarter  of  1926  the  company 
produced  9,390,890  pounds  of  copper 
at  a  cost  of  9.24  cents  and  earned 
before  depreciation  and  depletion,  but 
after  interest  charges,  $429,599.  To 
this  should  be  added  $55,749  earned 
by  the  Allenby  property,  or  a  total 
of  $485,348,  equivalent  to  $1.40  for 
the  first  three  months.  It  is  not  at 
all  unlikely  that  for  the  first  half 
year  the  company  will  show  earnings 
closely  approximating  those  for  the 
entire  welve  months  of  1925.  Thus 
there  Is  an  excellent  prospect  that  for 
1926  the  company  will  show  earn¬ 
ings  of  between  $5  and  $6  a  share. 

Granby  is  in  short,  a  well  rounded- 
out  proposition  with  properties  in 
good  phsical  condition  capable  of 
producing  from  55,000,000  to  60,000.- 
000  pounds  of ‘copper  a  ear  at  a  rea¬ 
sonable  cost,  and  now  in  a  strong 
treasur  position.  Every  advance  of 
one  cent  per  pound  in  the  price  of 
copper  would  add  about  $1.75  per 
share  to  its  earnings. 


BIG  SCALE  OPERATIONS 
AT  WRIGHT-HARGREAVES 

Kirkland  Lake. — In  preparation 
for  mining  operations  on  a  bigger 
scale  than  ever  before,  an  arrange¬ 
ment  is  being  made  at  Wright-Har¬ 
greaves  to  continue  sinking  the 
main  shaft  below  the  present  depth 
of  1.250  feet.  A  feature  of  this  work 
is  that  whereas  the  main  shaft  from 
surface  to  a  depth  of  1,250  feet  is 
in  three  compartments,  it  has  been 
decided  to  enlarge  to  four  compart¬ 


ments  in  the  work  of  sinking  below 
the  1,250-foot  level. 

This  extra  compartment  will  be 
used  in  connection  with  sinking  pur- 
po.ses,  and  will  permit  sinking  to  be 
carried  on  at  the  same  time  that  the 
upper  part  of  the  shaft  is  being  used 
in  connection  with  production  of  ore 
and  general  development.  A  large 
station  is  being  cut  at  the  1,250-foot 
level,  where  a  hoist  will  be  in¬ 
stalled. 

At  the  north  of  No.  1  shaft  a  new 
hoist  capable  of  carrying  work  2,500 
feet  in  depth  is  being  Installed,  and 
will  be  in  operation  within  the  next 
couple  of  weeks.  A  raise  from 
above  the  700-foot  level  to  the  400- 
foot  level  is  all  that  js  required  to 
complete  connection  of  this  No.  1 
shaft  also  to  a  depth  of  1,250  feet. 


Rich  Deposits  of  Galena 

Found  in  Northern  Ontario 


^  lORR.Liy-TROrT  LAKE. 

Silver  production  of  the  Lorraln- 
Trout  Lake  Mines,  Limited,  for  the 
first  three  months  ending  with  June 
30th  amounted  to  27,154  ounces,  the 
assay  of  the  mill  ore  heads  being 
23.65  ounces,  according  to  the  quar¬ 
terly  report  by  the  president,  J.  P. 
Watson. 


(From  the  Toronto  Bnreau  of  The 
INnnnoial  Times.) 

Toronto.— This  spring  galena  de. 
posits  were  found,  evidently  in  great 
quantity,  practically  at  the  coast  line 
on  the  east  side  of  Hudson's  Bay. 
Assays  from  these  deposits  are  no 
less  than  $130  to  the  ton,  while  the 
ore  occurrences  are  reported  to 
stretch  for  100  miles,  from  Mani- 
toulk  Sound  to  Nostakopaka. 

Ore  had  been  brought  do-Am  from 
the  region  and  “when  an  analysis 
showed  exceptional  grade,  a  syndi¬ 
cate  composed  of  Senator  Geo.  Gor¬ 
don,  A.  Foster,  John  Ferguson  and 
E.  Sheppard,  was  formed  and  George 
Brookbank  was  sent  at  the  head  of 
a  small  party  to  prospect.  Starting 
from  Swastika  on  March  1st  last,  the 
party  went  by  rail  to  the  end  of  the 
T.  &  N.  0.  line,  and  by  dog  team  to 
Moose  Factory,  Eastmain.  Fort 
George  and  on  to  Little  'Whale  River, 


a  distance  of  close  to  600  miles. 
Snow  covered  the  land,  and  with  the 
exception  of  high,  abrupt,  rocky 
ridges  that  bound  the  coast,  where! 
galena  ore  was  liberally  exposed  in  | 
the  limestone  strata.  Assays  re-| 
vealed  the  fact  that  the  ore  contain-! 
ed  72%  lead,  12  ounces  of  silver  and! 
$3  in  zinc  per  ton,  which  at  present  | 
market  values  made  a  total  of  $130.  j 

Abundant  Power.  I 

I 

Only  a  superficial  exploration  i 
was  po.ssible,  but  before  Mr.  Brook- 1 
bank  and  his  partners.  Wm.  Mills 
and  Joe  Hunter,  returned,  they  stak¬ 
ed  27  claims,  or  1,080  acres. 

Mr.  Brookbank,  who  i.s  in  Toronto 
this  week,  informed  your  correspon¬ 
dent  that,  following  his  report  made 
to  his  principals,  the  latter  had  de¬ 
termined  to  sand  him  back  to  the  , 
field  immediately  Vlth  a  larger  party  I 
with  instructions  to  do  further  ex¬ 
ploration  work.  Snow  leaves  the 


ground  in  Kt**  district  about  the  Istjt^  Teck-Hughes  Gold  Mines,  Ltd. 


of  July,  so  that  the  party  will  have 
several  months  in  which  to  explore 
under  summer  conditions. 

If  the  find  proves  up  to  expecta¬ 
tions  and  can  be  made  accessible  to 
the  market,  it  should  make  a  paying 
propo'sltion,  because  of  the  apparent 
I  richness  and  extent  of  the  deposit. 

I  Provided  the  T.  &  N.  O.  was  ex¬ 
tended  to  Moose  Factory,  supplies 
and  mining  equipment  could  be 
transported  readily  by  boat  to  Little 
Whale  River,  as  large  motor  boats 
and  scows  could  be  utilized.  Ob¬ 
viously,  it  would  be  necessary  to 
build  a  reduction  plant  at  the  pro¬ 
perty.  Abundance  of  power  is  avail¬ 
able.  as  there  are  two  nearby  water 
powers,  one  with  a  drop  of  315  feet  I 
and  the  other  2Q0  feet,  both  with! 
heavy  flows.  The  fault  in  which 
the  deposits  occur  follow  the  coast 
line.  This  discovery  may  mean  that 
the  frontiers  of  the-  north  will  be 
pushed  back  about  500  miles. 


3ew  hoist  for  skips  Is  being  in¬ 
stalled  and  this  will  be  able  to  go 
to  a  deeper  depth  than  any  other 
hoist  in  the  camp. 

No  official  information  Is  avail¬ 
able  concerning  diamond  drilling  re¬ 
sults  below  the  13th  level,  but  it  Is 
understood  that  they  have  been  en¬ 
tirely  up  to  expectations. 

The  power  situation  is  understood 
to  be  one  of  the  principal  factors  in 
holding  up  the  expansion  of  the 
Teck-Hughes.  A  new  mill  is  to  be 
erected  shortly  on  the  property. 


TErK-HUGHES  GOLD. 

A  great  deal  of  surface  expansion 
5  in  evidence  on  the  property  of 


PENLET  SILTER  MINES. 

Arrangements  have  been  made  for 
the  financing  of  the  Penley  Silver 
Mines,  Limited,  adjoining  the  NTpIs- 
sing  Mines  South  Lorrain  properties 
on  the  south. 

North  Bay  people  are  behind  the 
present  plans  for  financing  and  it  i.s 
understood  the  company  proposes 
carrying  the  shaft  to  a  favorable  ho¬ 
rizon  where  considerable  lateral 
work  will  be  done. 


the  Safe  and  Better  RefrigemHan 
for  Your  Home 


*Sat<rrnali/C 


*250 

{.  o.  b.  Walkerville, 
complete  and  ready 
to  install  in  your 
present  ice-box. 


cb 


G  ZhROW  away  the  ice  card.  This  is  a 
^  mechanical  age,  and  with  it  we  have  electrical 
refrigeration — Ice-O'Matic  Refrigeration. 

Ice-O'Matic  Refrigeration  is  as  clean  as  elec' 
trie  light.  It  is  an  importaixt  solution  of  the 
problem  of  making  house-keeping  easier  and 
more  attractive. 


Dainty  desserts  may  be  made  and  cooled;  ice 
cream  and  ices  may  be  made  easily  or  kept  hard 
and  fresh  indefinitely.  Ice  cubes  are  always 
available  for  cool,  refreshing  drinks.  More  cubes 
are  quickly  frozen.  F(X)d  is  preserved  and  kept 
from  infection  in  a  dry  cold  uniform  tempera¬ 
ture,  automatically  maintained. 


Alcoid—The  Safe  Refrigerant 


The  most  important  item  of  any  refrigeration 
unit  is  the  chemical,  or  refrigerant.  Electrical 
refrigeration  has,  therefore,  resolved  itself  into  a 
search  for  the  best  refrigerant  gas.  The  most 
practical  refrigerant  for  domestic  use  is  ALCOID, 
patented  an(i  used  exclusively  by  Ice-O-Matic. 

Several  different  kiniis  of  refrigerants  are  being 
used  today  by  various  ccmcerns  supplying  refrig¬ 
erating  units.  All  (af  them  have  one  or  more 
objectionable  features,  wliich  are  not  present  in 
ALCOID.  Some  are  corrosive,  some  are  suffo¬ 
cating,  and  some  are  highly  explosive  and 
inflammable.  Others  arc  “rarer  than  air”,  which 

Use  Ice-O-Matic  to  Cool 
With  Ice-O-Matic  Refrigeration  there  is  no 
necessity  to  purchase  a  new  refrigerator.  Your 
present  box  may  be  used,  and  the  Ice-O-Matic 
unit  placed  in  the  basement  or  elsewhere  out  of 
the  way.  In  the  ordinary  case  this  can  be  done 
in  less  than  an  hour. 


requires  high  pressure,  necessitating  costly 
mechanical  units.  Others  attack  the  lubricant 
in  the  compressor,  and  render  it  less  efficient. 

ALCOID  has  none  of  these  disadvantages.  It  is 
absolutely  non-injurious  and  non-explosive;  has 
no  obnoxious  odor;  and  positively  will  not  cor¬ 
rode.  It  is  a  perfect  affinity  of  the  lubricant, 
causing  no  lubrication  troubles;  has  proven  to 
be  more  efBcient  than  any  other  known  refrig¬ 
erant  in  the  domestic  fi«d;  and — clue  to  the 
efficiency  of  ALCOID,  Ice-O-Matic  exists  less  than 
$1.50  per  month  to  operate  in  the  average  home 
and  assures  carefree  refrigerating  service. 

Your  Present  Ice  Box 

Ice-O-Matic  Refrigeration  is  also  sold  complete 
in  self-contained  units,  with  different  cabinets  in 
w<x)d  or  steel  to  select  from.  You  will  be  proud 
to  have  one  of  these  cabinets  in  your  home. 

Small  first  payment  and  convenient  terms  on 
the  balance. 


Do  Not  Buy  Iceless  Refrigeration  Until  You  See  Jce-O-Matic 


Territorial  allotments  are  now  being 
made  to  responsible  Dealers  and  Distri¬ 
butors.  Get  in  touch  with  us  about  your 
territory.  Ask  for  copy  of  “Cold  Facts  and 
Figures”,  or  write  lor  full  information. 


ICE-O-MATIC  REFRIGERATION  COMPANY,  Limited 

Walkerville  •  ^  ^  •  Oetario 
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Harvie,  Smith  (®,  Company 


Dr.  Robert  Harvie,  late  of  the 
Geological  Survey  of  Canada 


an  organization  combining  accepted  geological 
skill  and  the  utmost  fair  dealing,  devoted  to 
the  exploration  and  sale  of  mining  properties 

Correspondence  Invited 


707  Canada  Cement  Building 


MONTREAL 


We  Specialize  in  Canadian  Mining 

Stobie.Foriphg 

^  STOCKS  BONDS  GRAIN 

Sccofnd  Floor ,  Reford  Building 

BAY  AND  WCULINOnrON  STREETS 

HAMILTON  Toronto  KirCHeNER 

BRANTFORD  Pxlvatc  Wir«  System  OShawa 

ST.  CATHARINES 


MONTREAL 


141  Notre  Dame  St.  West 


Mines  and  Mining  Securities 


HIGHER  RECOVERY 
SHOWN  BY  DOME 


$7.47  Per  Ton  KoTPaled  For  June  as 
Agninst  Only  $7.00  in  May. 

In  June,  Dome  per  ton  recovery 
showed  an  improvement  to  $7.47,  a 
distinct  advance  over  April  $6.93  and 
.May  $7.09. 

There  is  a  prohahility  that  it  will 
hold  for  some  time  although  the 
very  fact  that  Dome  no'w  draws  its 
ore  from  so  many  widely  scattered 
places  throuchout  the  mine  works! 
against  the  making  of  safe  predic-| 
tions,  as  were  possible^  when  the  I 
bulk  of  the  mill  feed  was  coming  from' 
three  or  four  big  .stopes.  I 

The  figures  for  the  year  so  far. 


CRYSTAL  LAKE  LEBEL. 

H.  S.  Rose,  president  and  general 
manager  of  the  Crystal  Lake  Lobel 
Gold  .Mines  states  that  a  new  vein, 
showing  a  width  of  four  feet  has 
been  opened  up  on  the  property.  As- 
aays  of  channel  sampling  over  a 
■♦'idth  of  4  feet  ran  $3.80  and  in  one 
15-inch  .section  it  went  as  high  as 
$9.40.  The  Crystal  Mines  is  about 
six  miles  east  of  the  producing  sec¬ 
tion  of  the  camp. 


MINING  BAROMETER 

Readings  have  shown  a  steady  and  persistent  upward  tendency. 
Cold  winds  that  had  an  icy  effect  in  past  years  have  veered  round 
and  are  blowing  hotter  each  month.  All  Indications  point  to  a 
eyelonie  market  this  Fall.  Storm  warnings  call  for  steeriag  a 
steady  and  reliable  course. 

Further  detailed  readings  will  be  malted  on  application. 

PERCY  LUSCOMBE  &  CO.  LTD. 

53  ST.  FRANCOIS  XAVIER  -  MONTREAL 

Main  6223  -  7549 


compared 

with  last 

year. 

are  esti- 

mates  only 

1926 

Tons.  Per  Ton. 

Recovery 

Jan . 

44,4(M 

$7.84 

$348,324 

Feb . 

43,700 

7.54 

329,689 

Mar . 

46,999 

7.34 

344,933 

April  .  . . 

45.000 

6.93 

311.551 

May  . .  , . 

46,300 

7.(19 

328.028 

June  .... 

45.200 

7.47 

327,644 

6  months. 

271,603 

$7.33 

$1,9.90,189 

1925 

Tons.  Per  Ton. 

Recovery 

Jan . 

45,000 

$7.81 

$351,301 

Feb . 

41,500 

8.35 

345  478 

Mar . 

45.300 

7.86 

356,084 

April  .  . . 

43,495 

8.16 

354.498 

May  . .  . . 

44.200 

8.17 

361,175 

June  . .  . . 

44,040 

8.26 

363,925 

6  months. 

263,535 

$8.12 

$2,132,461 

GOOD 

QUARTER  FOR 

»w  York  Montreal  Storks  Go^minent  and  Municipal  Booda 

Toronto  Storks  Toronto  Mines  Corporation  Bonds  Unlisted  Securities 

Dircfi  Private  H’irea  Toronto,  Montreal  and  Seta  York 

MOWAT  &  MACGILLIVRAY 

Members  Standard  Stock  &  Mining  Exchange,  Montreal  Mining  Exchange. 
Correspondents  STOBIE,  FORLONG  &  CO.,  Toronto,  Ont. 

128  Sparks  Street  ...  OTTAWA. 

Teiephones:  Queen  RIO  (0  Lines) 


FOR  SALE 

20,000  SHARES 

Harricana  Gold  Mines 

Will  sell  for  .15  cents  a  share 

PAR  VALUE  $1.00 

If  interested,  write— Box  50,  Financial  Times,  Montreal. 


MINING  CORPORAT’N 


'  Intensive  PcTclopment  on  .411  Prop¬ 
erties — Good  Results  In 
JIaiiitoha. 

For  the  three-month  period  ended 
June  30  total  silver  production  from 
the.  Cobalt  and  South  Lorrain  prop¬ 
erties  of  the  Mining  Corporation  of 
'  Canada?  amounted  to  563,780  ounces. 

'  At  Cohalt  Lake,  development  work, 
according  to  the  quarterly  report  of 
President  J.  P.  Watson,  ha.s  been 
satisfactory,  drifting  having  put  in 
sight  additional  new  ore  at  least 
'  equal  to  that  extracted.  On  No.  16 
vein  the  total  length  of  continuous 
ore  was  extended  to  430  feet,  being 
’  an  addition  of  30  feet.  This  vejp.  it 
is  stated,  .still  holds  possibilities  of 
further  development  to  the  south. 

I  At  Townsite  City  on  C.  vein,  drift¬ 
ing  extended  the  ore  shoot  a  further 
36  feet,  and  on  a  branch  of  C.  a  drift 
of  65  feet  long  has  been  so  far  all  In 
ore.  Further  exploration  work  is 
planned  in  the  southern  part  of  the 
Townsite  property.  The  mill  of  the 
Cobalt  Reduction  Company  was  op 


.MOA’TRE  A  L-OXTA  RN). 

Directors  of  Monlreal-Ontarlo 
-Mines,  Limited,  have  authorized  the 
Eastern  Trust  Company  to  i.ssue  the 
Kirkland  Rand,  Limited,  stock  no-w 
held  in  the  treasury  of  the  Montreal- 
Ontarlo  .Mines,  Limited,  to  the  share¬ 
holders  on  the  basis  of  one  share  of 
Kirkland  Rand,  Limited,  or  each  two 
shares  of  Montreal-Ontarlo  Mines, 
Limited,  distribution  to  be  made  on 
the  28th  day  of  March,  1927,  on 
which  date  certificates  of  Kirkland 
Rand,  Limited,  will  be  mailed  to  all 
shareholders  who,  prior  to  said  date, 
have  sent  in  to  the  Eastern  Trust 
Company  their  certificates  of  Mont¬ 
real-Ontarlo  Mines,  Limited,  for  e.x- 
change. 


SYLY  4MTE  GOLD. 

Sylvanite  Gold  .Mines,  Limited, 
shares  have  been  added  to  the  un¬ 
listed  department  of  the  Toronto  Ex¬ 
change.  The  amount  of  stock  listed 
is  $3,900,000,  consisting  of  shares  of 
$1  par.  Incidentally,  the  capital  Is 
being  increa.sed  by  the  issue  of  an 
additional  309,000  shares,  which  are 
going  to  present  shff.reholders  in  the 
ratio  of  one  for  each  ten  now  held 
at  $1.25  a  share. 

The  latest  m.i.rket  quotations  on 
Si'lvanite  are  between  $1.50  and 
$1.60.  The  new  financing  is  being 
done  to  supply  funds  for  the  con¬ 
struction  of  a  mill.  Sufficient  ad- 


VK'KERS  POKCITINE. 

Chas.  Lindberg  has  bone  to  Red 
Lake  with  a  gang  of  men  to  com¬ 
mence  work  on  ten  claims  S.W.  of 
the  Howey,  in  which  the  Vickers 
Company  has  a  50  per  cent,  interest. 
Adjoining  and  neighboring  proper¬ 
ties  are  reported  to  have  been  taken 
up  recently  by  strong  financial  In¬ 
terests  as  this  area  is  regarded  as 
favorable  geology  for  deposits  of 
gold  ore. 

In  N.W.  Quebec  the  Vickers  prop¬ 
erty  at  the  Rou5Ti-Duprat  comer  is  i 
being  aggressively  worked  under  thej 
management  of  Chas.  Spearman,  i 
The  Grover-Daley  finds  runs  onto  | 
this  property,  which  has  other  good  j 
“showings.”  i 

Mr.  Spearman  is  expected  to  start 
a  "gang  of  men”  within  the  next  I 
few  days  to  work  the  Vickers,  prop¬ 
erty  in  western  Boischatel,  which 
is  located  between  the  big  finds 
of  Coniagas  and  Alderson-.Mackay. 
Vickers  holds  properties  now  in 
Porcupine,  Rouyn,  Boischatel,  and 
Red  Lake. 


Keora  Mines 


I^ATTERS  of  extreme  importance  have 
***  just  been  completed  in  this  Company, 
and  which  should  prove  of  material  benefit. 

This  information  should  be  in  possession 
of  every  person  who  is  interested  in 
the  Mining  Industry  of  our  great  North 
Country. 

MAILED  FREE  UPON  REQUEST 


ARTHUR  E.  MOYSEY  &  CO. 

FOUNDED  1904  LIMITED 

TELEPHONE:  MAIN  7311 

118  St.  James  Street,  Montreal 


GOLD  HILL  -MINES. 

Goldhill  will  shortly  complete  the 
work  of  cutting  the  station  at  the 
700-foot  level,  the  shaft  having 
reached  that  point.  It  is  proposed  | 
to  drive  to  the  v'eln,  and  do  a  short 
amount  of  drifting  on  It.  to  see  how 
it  stands  up.  It  will  he  recalled  that 
at  the  600  very  high  values  were  se¬ 
cured.  Then  sinking  will  he  resum¬ 
ed  to  the  1.000-foot  level. 

There  was  no  news  from  the  mine 
to  account  for  the  recent  jump  in 
the  stock,  the  work  at  that  time  be¬ 
ing  shaft  sinking,  away  from  ore. 
One  theory  is  that  a  short  interest 
which  developed  before  the  breaking  i 
of  the  pool  found  it  not  so  easy  as  j 
was  anticipated  to  tind  stock  for  de-  j 
liveries,  the  larger  holders  being ' 


tions. 


d^tlons  to  ore  reserves  have  been  !  quite  satisfied  with  their  sipecula- ' 
made  during  the  last  year  to  war-  ' 
rant  the  'directors  In  deciding  to 
bring  the  mine  into  production. 


KIRKLAND  TOWN.SITE. 

A  campaign  of  diamond  drilling  is 
at  present  under  way  at  the  Kirk¬ 
land  Townsite  Gold  Mines,  Ltd.,  and 
the  contract  Is  being  handled  by  the 
Ontario  Diamond  Drill  (»o.  Shaft¬ 
sinking  was  stopped  at  the  550-ft. 
level  and  further  operations  will  de¬ 
pend  largely  on  the  results  shown 
by  the  diamond  drilling.  It  is  likely 
the  shaft  will  be  deepened  and  lateral 
work  will  be  carried  out  at  the  425 
and  bottom  levels. 

A  .station  was  cut  at  the  550-ft. 
level  before  drilling  was  started,  and 
a  station  was  al.so  cut  at  the  425-ft. 
level  on  the  way  down.  Some  cross- 


Pick  a  Winner 

When  ore  bodies  are  proven  at  depth; 

When  assays  reveal  commercial  value; 

When  the  company  is  properly  managed; 

It’s  a  nine  to  one  chance  that 
The  SPECULATION  IS  GOOD.  BUY! 

ABANA  MINE  SHARES 

Wliiclt  we  recommend  as  the  best  specnlatlon  offered  to-day 
at  a  low  price. 

Canadian  Mining  Brokers,  Limited 

86  St.  Francis  Xavier  Street,  Montreal. 

We  trade  in  all  stocks,  listed  or  unlisted. 


Shrewd  Mining 
Investing 

must  of  necessity  be 
based  on  accurate,  re¬ 
liable  information  and 
mature  judgment. 

Both  requirements  are 
to  be  found  in  our 

Fortnightly  Review' 
devoted  exclusively  to 
the  dissemination  of  de- 
pendable  news  and 
views  on  mines  and 
mining  stocks. 

Send  for  a  copy  today. 

Homer  LGibson 

P  *wp  eOMPAWV  ^ 

Bank  of  Hamilton  Bldg. 

TORONTO 

Phones:  Elgin  2241-2-3-4-5 


I  CHAS.  SPEARMAN 

I  (B.Sc..  M  A.) 

I  COA'StrLTIXG  MIM-VG  GEOLOGIST 
AXD  ENGINEER. 

“  Examinations,  reports,  etc. 

!  Exploration  and  mining  programs. 
Preliminary  exploration,  diamond 
drilling,  etc. 

'  Room  704.  Power  Bide..  Montreal.  One. 
i  ’Phone  Lancaster  7640. 


ment  that  cross-cutting  at  depth 
will  intersect  a  vein  which  showed 
values  over  a  mining  width  on  the 
300-ft.  level.  A  new  electric  pump 
has  been  installed  at  the  550-ft. 
level. 


Charles  3Ientzel  E.M. 
Consnlting  Mining  Engineer 

9  Manning  .Arcade  Annex  Phone 

TORONTO  Main  3138 

Cable  Addrees:  "Chasm" 


V  uudiL  .  .....  ......  _  -r  cutting  was  done  at  the  425-ft.  level 

erated  at  capacity  during  the  period  j  It  i.s^the  expectatlon^of  thejnanage- 
on  robalt  and  South  Lorrain  ore.  '  " 

Good  Progress  In  Jlanlfoba. 

,  On  the  Frontier,  Crompton  and 
I  Little  Keeley  properties  in  South 
Lorrain,  a  total  footage  of  1,254  feet 
of  drifting,  cross-cutting  and  raising 
was  completed  during  the  period.  A 
I  considerable  addition  was  made  to  a 
high-grade  shoot  previously  exposed 
.  on  the  Watson  vein,  on  a  sub-level 
,  above  the  150-foot  level.  Drifting  on 
'  the  Woods  vein  on  the  fourth  level 
I  of  the  Little  Keeley  property  was  un¬ 
productive  of  results,  ^though  the 
i  strength  and  character  of  the  vein 
!  In  this  level  will  justify  further  ex- 
i  ploration  at  a  lower  horizon. 

At  the  Crjxlerman  property  in 
'  ManitO'ba  during  the  period  a  shaft 
'  was  sunk  275  feet  and  levels  are 
!  being  established  at  depths  of  150 
i  and  250  feet.  The  discovery  vein 
I  located  to  the  north  of  the  main  vein, 
will  be  reached  with  a  short  cross¬ 
cut. 


NOEANDA  MINES. 

Latest  developments  at  the  Noran- 
da  have  been  sensational  according 
to  S.  C.  Thomson,  just,  returned  from 
thei property  who  reports  that  the  IS 
foot  ore  body  assaying  $78.20  per  ton 
located  at  300  ft.  depth  by  drills  last 
April  has  been  found  at  the  surface 
and  has  been  drifted  in  for  85  feet  on 
the  300  foot  level,  running  32%  cop- 
i  per  and  $8  gold  (equal  to  $85  per 
!  ton). 

It  is  calculated  that  recent  work 
h-is  added  another  $15,000,000  to  the 
known  ore  resources  of  the  mine. 
The  management  have  data  to  satisfy 
them  that  values  are  deep-seated, 
but  until  .adequate  power  is  available 
efforts  will  be  concentrated  on  open¬ 
ing  up  and  locating  ore  bodies  down 
to  300  feet.  By  this  means  deeper 
work  can  be  carried  on  more  intel¬ 
ligently.  The  mill  •will  have  1000  to , 
1.500  tons  daily  capacity  but  will  be ' 
built  to  allow  for  increase  to  4000 
tons.  I 


Shrewd  Investors 


Are  beginning  to  ac<nimulate  mining  stocks  in 
anticipation  of  higher  prices.  Inquiries  invited 


Phone: 
Elgin  5111* 


F.  G.  OKE  &  CO. 

Members  Standard  Stack  Exekaa|e 

34  KING  ST.  EAST  -  TORONTO 


BIG  IMPROVEMENT 
CROWS  NEST  PASS 


LIST  SHARES  OF 
PETERSON-COBALT 


Western  Mining  Company  Reveals  '  from  general  but  it  had  been  noticed 


Potential  Mineral  Wealth  of  Ontario 
Revealed  by  Geological  Surveys 

Porcupine  prospectors  returning !  general  manager  of  one  of  the 
I  from  the  Mattagami-Missanaibi-Abit-  i  world’s  greatest  mining  enterprises, 
Ibl  regions,  to  which  public  attention '  whose  experience  in  South  Africa, 
has  been  drawn  recently  by  the  j  the  home  of  the  diamond  Industry 
reports  of  discoveries  of  bituminous  !  makes  his  opinion  a  highly  author-  j 
coal,  reaffirm  the  stories  that  have  j  it.ative  one.  ! 

come  to  hand  regarding  the  occur-  j  While  a  few  expeditions  have  set  ^ 
rences  of  seemingly  important  lig-  J  out  with  the  object  in  view  of  dis- ! 
nite  seams  over  a  large  area  of  un-j  covering  diamonds  in  Northern  On-; 
prospected  territory.  tarlo,  it  will  probably  be  some  time  ' 

Equally  if  not  even  more  stimu- 1  before  sufficient  knowledge  is  | 
lating  to  the  Imagination  are  their  |  available  regarding  Patricia  district 
descriptions  of  “scum”  or  coatings  of  j  for  the  scientific  investigation  of  its 
oil  which  they  claim  to  have  found  diamond  possibilities.  The  basis  for 
on  a  number  of  streams  and  also  •  a  period  of  oil  exploration  in  this  1 
along  the  banks  of  some  of  the  larger  area,  however,  has  been  already  laid.  ! 
rivers.  According  to  parties  from  j  Oil  Pnssibilities.  j 

whom  recent  inquiry  was  made  the  As  the  need  for  increased  produc-  : 
occurrence  of  this  sub.stance  is  far  ,  tion  of  petroleum  in  Canada  is  be- : 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  Weekly. 

THE  MINING  AUTHORITY.  * 

THE  NORTHERN  MINER 

COBALT.  ONT. 

12.  a  Year  In  Canada  -  $2.50  a  year  in  United  States 


Remarkable  Come-Back — Profit 
of  $3784113  ('ompares  With 
Loss  of  $257,939. 

(From  the  Toronto  Bureau  of  The 
Financial  Times.) 

Toronto. — All  of  the  western  coal 


C.  H.  MANATON 

611-020  Bank  of  Hamilton  Bldg. 
TORONTO,  ONT.  ) 

Mining  Stocks — Mining  Proper-  j 
ties  Quebec  and  Ontario  I 
Bought  and  Sold,  | 


(From  the  Toronto  Bureau  of  The 
Financial  Times.) 

Toronto.  Shares  of  the  Peterson  operators  which  have  reported  for 
robalt  Mines,  Limited,  were  admitted  the  1925  fi.scal  period  have  revealed 
to  listing  on  the  Standard  Stock  and  a  decided  improvement  in  earnings 
.Mining  Exchange,  this  week.  It  is  |  over  the  preceding  year,  but  the 
understod  taht  they  will  be  called  for  annual  report  of  Crow’s  Nest  Pass 
trading  about  the  end  of  August.  ,  Coal  Company,  Limited,  for  the  year 
This  company  is  a  reorganization  ended  December  31,  last,  shows  a  re- 
of  the  Peterson  Lake  Silver  Cobalt ,  markable  recovery  In  power. 

Mining  Company,  Limited.  It  is 
capitalized  at  $3,000,000,  of  which 
over  2,000,000  shares  are  unissued. 

The  company  plans  to  immediately 


D.  S.  PATERSON  &  CO. 

Members  Standard 
Stock  and  Mining 
Exchange. 


Royal  Bank 
Building 
TORONTO 


Phones 
'^AD.  4747. 


Specialists  in  Canadian 
Minins  Securities 


I: - 

Free  Map  of  Quebec' 
Gold  Fields  | 

p  I 

A  specially  prepared  ! 
map.  You  should  have  j 
one.  Send  today.  j 

W.  H.  Thorburn  &  Co. 

II  Limited 

Royal  Bank  Bldg., Toronj 


Improved  Liquid  Position. 

Profits  on  coal  and  coke  opera¬ 
tions  amount  to  $303,081,  wihch  com¬ 
pares  with  a  loss  of.  $353,532  for  the 
preceding  year.  Profits  on  lands, 
timber  operations,  and  from  other 
!  sources  amounted  to  $76,932,  which 
I  compares  with  $95,593.  The  total 


reopen  its  Cobalt  property  and  con¬ 
tinue  the  present  underground  work¬ 
ings  through  the  content  into  the 
diabase.  This  is  regarded  as  very 

encouraging  inasmuch  as  the  adja-  f^r  1925  stood  at  $378,913,  as 

cent  O  Brien  .Mine  has  drawn  the 


greater  portion  of  its  production 
from  similar  diabase. 

The  property  is  completely  equip¬ 
ped  with  mining  plant  and  mill,  and 
on  account  of  the  main  portion  of 
the  underground  work  having  been 
clo.seCi  <*ti5  with  a  .strong  dj'ke,  it  is 
possible  to  pump  out  the  most  fav¬ 
orable  area  at  a  very  small  expense.  | 
Peterson  Lake  has  always  been  a 
favorite  and  it  owns  the  largest  por¬ 
tion  of  unexplored  mining  area  of 
any  of  the  more  centrally  located 
Cobalt  Silver  Mines. 


I  against  a  loss  of  $257,939  in  the  pre¬ 


in  four  or  five  different  places  by  the 
same  prospecting  outfit.  That  the 


coming  more  and  more  pressing  at-  j 
tention  is  being  called  to  the  less 
known  sedimentary  basins  as  pos- 1 


Castle  Trethewey 
Vipond  Noranda 

Boiirlamaque  Syndicate 

MORGAN  U.  KEMERER 


29  Melinda  St. 
Toronto  2,  Ont. 
Adelaide  7715 


145  St.  James  St. 
Montreal,  P.Q. 
Harbour  4935 


coatings  represeinted  actual  oil  see- 1  sible  sources  of  supply,  and  among 
pages  rather  than  the  product  of  de-  |  these,  owing  to  their  accessibility, 
composed  vegetable  matter  close  to  '  the  regions  south  and  west  of  James 
the  .surface,  they  had  not  the  faintest  |  and  Hudson  Bay  have  obtained  some 

attention. 

In  1919  the  Department  of  Mines 
of  Canada,  co-operating  with  the 


doubt. 

Great  Mineral  Wealth. 

The  more  this  section  of  the  Prov¬ 
ince  is  traversed  the  closer  Ontario  '  Ontario  Bureau  of  Mines,  undertook 
appears  to  be  getting  to  a  period  of  to  explore  the  area  lying  between 
tremendous  increases  in  her  yearly  |  the  National  Transcontinental  Rail- 


BRITISH  COLUMBIA 

offers  splendid  opportunity  for  Mining  Investments  and  Speculations 
Write  us  for  information  and  advice 

MASON  &  DIESREOKBR 


Peiiib<Mrt»ii  Bldfc. 


BrokerH  and  Finan«'lnl  AftentE. 

Members  of  Victoria  Stork  Esrhancre. 

Vlctorlos  B.C.»  and—  Rogers  Bldflr.,  VaaeouTer* 


production  of  mineral  wealth.  In 
well-informed  engineering  circles 
the  opinion  is  expressed  that  should 
the  coal  discoveries  that  have  been 
made  along  the  Mattaganii  and  Mis- 
sanaibi  rivers  prove  to  be  econ¬ 
omically  valuable,  on  the  heels  of 
developments  in  this  connection  will 
be  a  series  of  even  more  intriguing 
discoveries  including  oil  and  possibly 
dla'rnond=. 

That  diamonds  will  .sooner  or  later 
be  di.scovered  in  the  Paleozoic  clays 
north  of  the  Transcontinental  Rail¬ 
way  is  said  to  be  the  opinion  of 
certain  well-known  authorities  of  the 
University  of  Toronto  and  also  of  the 


BELLE  ELLEN  MINE 

TO  BE  REOPENED. 

Arrangements  are  now  being  com¬ 
pleted  between  the  Englis.h  and 


ceding  year.  The  balance  at  credit 
in  the  profit  and  loss  account  as  of 
January  1,  1925,  was  $252,178,  and 
the  addition  of  the  year’s  profits 
brought  the  total  to  $631,092.  The 
year’s  dividend  requirements  were 
$372,690,  and  this  together  -with  pro¬ 
vision  for  Dominion  income  tax  left 
a  balance  of  credit  at  the  end  of 
the  year  of  $223,404.  The  year’s  di¬ 
vidends  amounted  to  one  a.t  3  per 
cent,  and  two  each  of  1(^  per  cent. 

The  balance  sheet  shows  current  | 

rrontltmed  Emm  Page  6.) 

$743,276  at  the  end  of  1924.  Current  . 

liabilities  were  $294,895,  as  agaln.st  ! units,  regardl^ess  of  how  It 

$236,198  in  the  preceding  vear,  and  I ’"convenience  the  community, 

net  working  capital  $.584,218.  The:"''Ii'.’fnmpetitors  will  get  his  busl- 
company’s  ownership 


way  and  Moose  Factory.  The  6x-  i 
ploration  followed  the  valleys  of  the  j 
Mattagaml,  Ahltibi  and  Moose  Rivers. ! 
G.  G.  Cross,  geologist  tor  the  Ontario  , 
Bureau  of  Mines,  covered  the  pr^-  j 
Cambrian  regions;  Joseph  Keele, I 
chief  of  the  Ceramic  division  of  the  , 
Mines  Branch  of  the  Dominion  Gov- 1 
ernment,  paid  special  attention  to  the  I 
lignite.  Iron  ore.  clay  and  other  su-  | 
perficial  deposits.  M.  Y.  Williams,! 
representing  the  Geological  Survey ' 
of  Canada,  studied  especially  the  P.a-  ‘ 
leozoi’i  stratigraphy  and  rock  struc- 1 
ture,  and  their  significance  in  rela¬ 
tion  to  the  possible  accumulation  of 
petroleum. 


Canada  May  Lead  in  Use 

of  Gas  as  Heating  Fuel 


was  valuated  at 


of  securitie.a 
$1,765,653.  Its 


Canadian  interests  in  Belle  Ellen  Sil-  ;  mines,  real  estate,  plant  and  equip- 
ver  Mines  for  financing  further  work  i  ment  arc  valued  at  $7,460,556,  h’ss 
at  the  Belle  Ellen  Mine  in  .South  |  $3,401,490  reserved  for  depreciation, 
l/orr.ain.  Representatives  of  the  |  which  makes  a  net  value  of  $4,059,- 


English  interests  are  In  Canada  and 
a  Belle  Ellen  official  Informs  TTie 
Financial  Times  that  they  have  vir¬ 
tually  completed  a  deal  and  mining 
operations  will  probably  be  resum¬ 
ed  in  the  next  few  weeks. 

The  Belle  Ellen  adjoins  the  Min¬ 
ing  Corporation  on  the  east  and  Lor¬ 
rain  Consolidated  on  the  north.  Some 
high  grade  ore  has  been  found,  but 
it  is  believed  that  continuing  the 
shaft,  now  down  300  feet,  would 
,arry  work  to  a  more  favorable  ho- 
an. 


066. 

Heavy  Gain  In  Output. 

The  directors’  report  presented  bj- 
the  president,  W.  R.  Wilson,  states 
that  the  operative  profits  of  the  sub¬ 
sidiary  company.  Crow’s  Nest  Pass 
Electric  Light  &  Power  Company. 
Limited,  for  the  year,  were  $11,547, 
of  which  $3,777 -was  written  off  and 
the  balance  transferred  to  deprecia¬ 
tion  and  reserve.  The  other  subsi¬ 
diary  company,  .Morrissey,  Fernie  & 
Michel  Railway  Company  showed  op¬ 
erating  profits  of  #38,692.  Capital 


ness  hecau.se  of  hi«  high  co.sis. 

“The  gas  man's  job  Is  to  make  the 
cost  of  gas  attractive.” 

Reiiitive  I’o.st  at  Present  Price.  , 
Reporting  on  a  gas-fired  house 
healing  boiler  in.stalled  in  hfs  home 
last  winter,  Charles  D.  Vanneman, 
chief  engineer,  .New  York  State  Pub¬ 
lic  Service  Comml.ssion,  says  that  the 
gas  furnace  glve.a  a  rriore  regular 
heat  than  coal  or  oil,  although  gas 
costs  about  fifty  per  cent.  more. 


expenditure  by  the  coal  company  for 
improvements  was  $81,483  during 
the  year.  The  eoal  mined  during  i;);\5 
amounted  to  879,951  tons,  as  against 
275,329  tons  in  1924,  and  the  coke 
produced  was  84,207  ton.a,  as  against 
30,615  tons  In  1924. 


This  cost  was  estimated  merely 
upon  the  difference  in  the  cost  of  gas 
over,  coal,  and  did  not  take  into  con¬ 
sideration  the  wear  and  tear  on  the 
house  caused  by  the  handling  of 
coal  and  ashes,  or  the  cost  of  a  fur¬ 
nace  man. 

Mr.  Vanneman  estimates  the  cost 
of  oil  for  an  oil-burning  furnace  to 
be  about  25  per  cent,  more  than  coal. 

According  to  .Mr.  Vanneman,  the 
greater  use  of  g.ns  In  the  community 
would  bring  clown  the  cost  of  gas, 
by  means  of  .s.preaciing  a  fixed  over¬ 
head  over  a  larger  volume,  reducing 
the  gas  uatrs  for  both  large  ancl 
small  eustomer.a. 

He  sees  no  future  reduction  in  the 
price  of  eoal,  hut  thinks  it  possible 
that  the  future  might  experience  an 
incre.ase  in  the  co.st  of  oil  for  fuel 
use  as  the  demand  increased. 

A.rchitects  and  town-  planners  are 
convinced  that  the  next  great  im¬ 
provement  in  the  North  American 


Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


JAY  COPPER-GOLD  MINES 

LIMITED 
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The  stock  of  this  company  offers 
great  possibilities  as  a  Mining 
Speculation. 
aS 

Shaft  now  being  sunk 
in  ore  running  from 
15  to  30%  Copper 
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home  will  he  the  elimination  of  the 
individual  hotise  furnace  and  the 
twice-a-day  call  of  the  furnace-man. 
Whether  this  will  be  achieved  main¬ 
ly  by  central  heating  systems  feed¬ 
ing  heat  to  an  entire  block  or  sev¬ 
eral  blocks  of  houses,  or  by  the  sub- 
.•=titution  of  another  and  more  con¬ 
venient  type  of  fuel,  is  a  question 
that  still  remains  to  be  determined. 
But  while  the  central  heating  system 
may  play  a  large  part  In  houses 
which  are  to  be  built  in  the  future. 


it  can  hardly  do  much  to  improve 
the  situation  in  those  already  exist¬ 
ing. 

Canada,  it  is  pointed  out,  is  in  a 
position  to  lead  the  way  in  this  re¬ 
form.  because  of  the  length  of  the 
artificial-heat  period  of  the  year.  It 
is  obvious  that  a  type  of  consump¬ 
tion  which  will  last  for  six  months 
in  every  year  is  much  more  effective 
towards  reducing  the  cost  of  the 
product  than  a  use  that  lasts  only 
three  months  or  so. 


DIVIDEND  DECLARATIONS. 


Oampany  lUtJ 

Can.  Converters .  7 

Shredded  Wheat .  $.3 

Sherwin  Williams,  com.  6 

Do.,  pref  .  7 

N.  Ont.  L.  &  P.,  com. .  4 

Do.,  pref . .  fi 

Public  Serv.  Corp.  N.J.  $5 
Eastern  Theatres,  pref.  7 
Steel  of  Can.,  com ....  7 

Do.,  pref .  7 

Standard  Bank .  12 

Western  Grocers  pref .  7 

,  Penmans,  pref .  6 

Winnipeg  Elec.,  com .  .  2 

Penmans,  com .  8 

Christie  Brown,  com.  .  $1.3 

Do:,  pref .  7 

Internat.  Paper,  com . . 

,  Internat.  Nickel,  pref. .  6 

Abitibi  P.  &  P.,  com. . .  $4 

Belding  Corticelli  com.  6 

Do.,  pref .  7 

Mont.  W.  &  P,,  com...  $2.6i 

Do.,  pref .  7 

Manufac.  Finance,pref.  8 
Brazil.  Tractor,  Com. .  5 

Mont,  Power .  8 

Mont.  L.H.  &  P .  8 

Cedars  Rapids .  3 

Amer.  Sales  Book,pref.  7 

Royal  Bank .  12 

>  Gosse  Packing  Co., pref  7 

Bank  of  Toronto .  12 

St.  Lawrence  Flour  pfd  7 
Canada  Cement,  pref. .  7 

Bank  of  Montreal .  12 

Arnold  Bros,  pref .  7 

McIntyre  Pore .  20 

Can.  Bank  of  Comm. .  12 

Dom.  Engineering. . 

Dominion  Bridge .  4 

Hollinger  Cons .  26 


Yeafly  DIv. 
lUtp  DecKred 


DIv.  Date  Record 

Declared  Payable  Date 

1*'4  q  Aug.  16  July  31 
75c  q  July  30  June  21 
1  H  q  July  30  June  15 
1?4  q  July  30  June  15 
1  q  July  25  June  30 
3  S  July  25  June  30 
$1.25  q  Sept.  30  Sept.  3 
3*/^  S  July  31  June  30 
l?i  q  Aug.  2  July  7 
l?i  q  Aug.  2  July  7 
3  q  Aug.  2  July  16 
\H  (\  July  25  July  10 
IVi  Aug.  2  July  21 

1  S  Aug.  1  July  10 

2  q  Aug.  16  Aug.  6 
30c  q  Aug.  1  .Tuly  16 

q  Aug.  1  July  20 
50c  Aug.  16  Aug.  4 
IH  q  Aug.  2  July  12 
$1  q  July  20  July  10 

3  S  Aug.  2  July  15 
l?i  q  Sept.  16  Aug.  31 
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Range  of  Active  Listed  Securities 


Week  ending  July  21,  1926  - 


1924  To  date 


Abitibi  P.  &  P.  Co  . .  . 
Do.,  pref . 

Asbestos  Corporation  , 

Do.,  pref  . 

Bclgo  pref . 

Bell  Telephone . 

Brazilian  T.  L.  &  P .  . . 

Brompton . 

B.  C.  Fishing . 

B.  E.  Steel . .  . 

Do.,  Ist  pref ....... 

Do..  2nd  pref . 

Can.  Car  &  Foundry .  . 

Do.,  pref . 

Can.  Conn.  Cott.,  pref. 
Can.  Canners,  pref  . .  . 
Cuban  Can.,  Sugar .  .  . 
Canada  Cement  Co  . . 
Do.,  pref . 


$2.60  62J^cqAug.  14  July  31  $1.12i^  $1.37^  Can.  Converters 


JlJi  q  Aug.  14 
4  S  Aug.  15 

1  q  Sept.  1 

2  q  Aug.  16 

2  q  Aug.  16 
%  q  Aug.  16 

q  Aug.  2 

3  q  Sept.  1 
15i  q  Aug.  1 
3  q  Sept.  1 
1?^  q  Aug.  2 


July  31 
July  30 
July  31 
July  31 
July  31 
July  31 
July  16 
July  31 
July  10 
Aug.  14 
July  20 


IJi  q  Aug.  16  July  31 

3  q  Sept.  1  July  31 

IJi  q  Aug.  1  July  19 

5  q  Sept.  1  Aug.  21 

3  q  Sept.  1  Aug.  16 

$3  July  31  July  20 

1  q  Aug.  16  July  31 

2  q  Aug.  12  July  27 


Can.  Cottons  .  . 

Do.,  pref . 

Can. (Indus.  Alcohol  ... 
Can.  Steamship  Lines  . 

Do.,  pref . 

Can.  Woollens 

Con.  Mining  &  Smelting 

Dertoit  United  Ry  .... 

Dominion  Bridge . 

Dom.  Glass,  pref 
Dom.  Steel.  Corp.,  pref 

Dom.  Textile  . 

Do.,  pref . 

Famous  Players,  pref. . . 


Howard  Smith . 

I  Laurentide  . 

!  Mackay . 

Mexican  Power  pref  . 
Montreal  Power  Cons. 


tl92S  Price  Rsnge 


MINING  MARKET 

Toronto  Mintng  Market  Transactions  for  Week  Ending  July  21, 1926 
Furnished  by  Stobie  Forlong  &  C9.,  Toronto. 


1,010  19  65 
42,800  8214 


GOLD 

IH  Algonquin .  76,600  7 

214  Apex . 

1S!4  Argonaut .  17,060  1954 

1 54  Atlas  . 

90  Amulet .  70,030  1  31 

24  Area  .  1,300  28 

1  Baldwin .  66,800  254 

4>4  Bidgood  .  1,000  4j| 

2H  Boston  Creek .  2,000  3 

2  Buckingham . 

22  Barry . •. ...  80,660  4714 

6  Chaput-Hughes .  14,900  8 

2  Columbus  Kirk .  11,600  3 

14  Cons.  W.  D.  Lake. .  48,260  1514 

8  00  Coniaurum  . .  270  8.82 

1 14  Davidson . 

10  45  Dome  Mines .  8,615  11.00 

25  Goldale .  13,000  26 

1  Gold  Reel .  8,800  2 

25  Goldhill .  140,241  59 

17  65  Hollinger .  1,010  19  66 

.30  Hilltop  .  42,800  8214 

414  Indian  Mines .  2,600  514 

614  Inspiration . 

514  Kiora .  263,780  8 

83  Kirkland  Lake .  60,210  100 

8  Kirk.  Hunton. . .  41,100  10 

9  60  Lake  Shore .  2,210  11.50 

22  Laval  .  13,400  24 

22  65  MeIntjTO .  4,702  24  85 

12  Moneta . 

5  Night  Hawk .  16,300  7 

31  Newray  Mines . 

12.00  Noranda .  24,045  16  60 

2  05  Premier  .  6,425  2.12 

4^4  Pore  Crown .  1,600  614 

,  4  ’4  Preston . 6,500  614 

2  19  Teck-Hughes  .  43,625  3  83 

1  Thnmpson-Krist .  88,750  39 

36  Tough  Oakes  .  .  . 

1.3  Vickers  . 

1  51  Vipnnd  Con .  26,100  1  74 

2  Wakenda .  1,000  2 

1  W.*isapika . 

2  West  Tree  1,200  2J4 

7  45  Wright-Hargreaves  .  . . . .  2,87.5  8  46 

sfl.VEE 

51  Beaver  .  22,100  80 

6  .50  Bourlamaque  .  1,310  10  00 

.32  Capital  30,-560  88 

69  Can.  Lorrain .  26,945  9114 

1  35  f'astle-Trethewey .  67,425  1  51 

i*4  Clifton  Con . 

3  25  Coniagas  .  765  3.80 

9  Crown  Reserve .  19,500  1114 

6  Everett  .  5,300  7 

1  sp  Keeley  .  25„300  1  56 

11*  Lakeside  Lorrain.  . .  26,000  ,314 

9*5  La  Rose  10,600  11 

3  *  i.orrain  Cons  17,800  4 

3  Tjorrain  Trout  Lake . 

12'j  McKinImSDarragh .  6,100  13*4 

3  22  Mining  Corp  .  17,716  3  65 

9  Millcrest  .  7,000  9 

6  15  Nipissing  .  2,100  5  40 

1 H  Dpnir  . 

I?.*  Pererson  Lake  .  81,600  4 

4*4  Victory  .  5,000  5 

11  Temiskaming  . 

5*4  Wettlaufer .  18,000  614 


Share  sales 

Open 

High 

Low 

Close 

..  78,80<» 

7 

7 

8)i 

17,060 

19« 

19?i 

18V4 

191^ 

70,030 

1  31 

1.34 

1  30 

1  30 

.  1,300 

28 

28 

26 

26 

Nat.  Breweries . y , 

Nat.  Brick . 

Ogilvie  Milling,  pref . 

Ontario  Steel  Products . 

Price  Bros . 

Change  _  '  j . 

—  i  Shawinigan . 

>  Sherwin  William,  pref . 

.  ..  I  So.  Can.  Power . 

—  J  1  Spanish  River . 

^  I  Do.,  pref . 

-6  H  Steel  fo  Canada . 

~  ^  Do.,  pref . 

Il'i  St.  Lawrence  Flour . 

—  1  Viau  Biscuits,  pref . 


Winnipeg  Electric. 

Do.,  pref . 

Woods  Mfg . 


85  -t-  6  BANKS  _ _ 

Commerce .  . .  . . 

614  .  Montreal . 

■■  ...  Nova  Scotia . . 


ividends 

Sales 

Open. 

Hiirb 

Low 

Close 

High 

Low 

4 

1,126 

»76 

76 

74Vi 

75 

84 

70  4 

7 

176 

109 

109 

109 

109 

no 

109 

1,25.3 

I8V2 

18  Vi 

18 

18  4 

24  4 

18 

'? 

641 

72 '2 

72  vt 

72 

72 

794 

64 

7 

130 

99 

99  V* 

99 

994 

101 

96 

8 

277 

138 

1 38  V4 

138 

138 

140  Vi 

131 

5 

9,901 

101 

102 

1004 

1004 

1024 

86 

462 

28h' 

30 

28  »4 

30 

35 

26 

5 

375 

74 

74 

73 

73 

76 

57  4' 

10 

V? 

V2 

4 

v* 

3 

4 

70 

9V^ 

9  Vi 

94 

30 

9 

26 

Hi 

H2 

H4 

1  Vi 

1034 

1 

285 

40 

40 

40 

40 

49 

33 

1 

310 

83 

83 

82 

82 

86  4 

73 

4 

50 

37 

37 

37 

37 

48 

36 

4 

36 

66 

66 

66 

66 

67 

60 

35 

3 

3 

3 

3 

5 

3 

6 

367 

105 

106 

105 

105 

1114 

98 

7 

142 

115 

115 

115 

115 

120 

1124 

7 

95 

92  >  4 

93 14' 

93  V4 

934 

94 

90 

8 

60 

122 

122 

122 

122 

124 

114 

7 

20 

95 

95 

94 

94 

97 

93  Vi 

$1.28 

1,110 

19  Vi¬ 

19  ^ 

19 

19  4 

20 

164 

270 

la  >/2 

18,V^ 

.  I814 

184 

19,4 

11 

391 

70 

71 

70 

71 

73 

56 

700 

18  li 

18 14 

184 

184 

19 

10 

'6 

14,022 

213 

22034 

213 

217 

247  Vi 

165 

70 

Hi 

H4 

1*4 

14 

34 

14 

4 

706 

101 

10214 

1004 

101  Vi 

1024 

80 

7 

30 

106 

106  Vs 

>106 

1064 

108 

106 

160 

18 

18 

16Vi 

164 

25 

104 

$.5 

275 

931^ 

94 

934 

934 

994 

894 

7 

36 

119 

119 

119 

119 

119 

8 

155 

90  H 

9014 

904 

90  4 

944 

89 

26 

335 

19. 50 

19  60 

19  50 

19  60 

20  10 

17.46 

34 

49 

49 

49 

49 

64  4 

38 

6 

723 

891/2 

8914 

88 

88 

934 

81  4 

7 

256 

134?xf 

134»4 

134  4 

134  4 

137 

130  4 

135 

86 

89 

85 

89 

89 

68  . 

'8 

4,461 

220 

220 14 

2184 

220 

230 

209 

10 

36 

169 

170' 

169 

170 

178 

162 

$4 

6,432 

611^ 

6434 

61 

64 

69 

56 

290 

9 

9 

8 

8 

10 

' . 

7 

43 

120 

117 

117 

117 

125 

117 

4b 

160 

73  H 

74 

73 

74 

76 

60 

2 

no 

68 

68  V^ 

68 

68 

72 

57 

26 

103  H 

1031^ 

1034 

1034 

104 

100 

8 

45 

186}/; 

186  Vi 

1864 

186  4 

190 

174  4 

8 

1,093 

207 

20714 

203 

204  4 

208  4 

1674 

7 

45 

116^ 

11514 

1164 

1154 

1154 

111 

$2 

682 

82 

82V; 

82  4 

82  4 

92 

82,4 

7 

496 

99  li 

100 

994 

100 

108 

96  4 

7 

100 

112  »4 

11234 

112*4 

1224 

119 

108 

7 

387 

‘103  M 

104 

1034 

1034 

106  4 

954 

7 

27 

•118 

11834 

118 

118  3/4 

11834 

114  4 

7 

60 

40 

40 

40 

40 

45 

26 

7 

93 

87  H 

8734 

8734  . 

87  4 

89 

85 

5 

266 

71 

71 

70 

71 

79 

68  4 

2 

246 

•46  H 

47 

46  4 

47 

534 

45 

7 

40 

975^ 

98  H 

98 

98 

99 

96 

146 

48 

48 

47 

47 

47 

39 

12b 

12 

223 

223 

222 

222 

226 

2164 

12b 

43 

271 

27134 

270 

271 

2714 

253 

16 

14 

295 

29714 

294 

294 

300 

283 

A  liifle  higher 
in  price,  but  — 
whatawondtrful 
difference  just  a 
few  cents  make. 


PLAYER’S 

NAVY  CUT 

CIGARETTES 

20™«35* 


*Ex.  Dividend. 


Investment  Returns. 


6H 

84 

64 

64 

—  1 

3  83 

8  94 

8.80 

3  88 

+  6 

39 

894 

38 

39 

1  74 

1  81 

1.72 

1.78 

+  '4 

2 

2 

2 

2 

■  24 

24 

■  24 

8  46 

8.50 

8  45 

8  45 

80 

8O4 

80 

81 

+  1 

10  00 

10  16 

10  0:0 

10.10 

-t-10 

88 

404 

874 

40 

+  2 

914 

914 

87 

90 

—  1 

1  51 

1.58 

1.49 

1  54 

+  3 

3.80 

4  00 

3  80 

4^00 

-620 

114 

114 

104 

104 

—  1 

7 

7 

1  56 

1  74 

1  56 

1.71 

-616 

34 

34 

3 

84 

— 

11 

124 

10 

10 

—  1 

4 

4*4 

34 

3.4 

13*^ 

15 

124 

15 

^  1 

3  6.-, 

4  07 

3  62 

4  00 

-35 

9 

10 

9 

9 

5  40 

5.69 

5  40 

5  50 

-t-10 

4 

5*J 

4 

54 

-  1* 

5 

5 

5 

5 

64 

64 

54 

64 

Investment  returns  compiled  by  Oswald  and  p--,  •■*” 

rinkwater:  ..fi”  ‘ 

^^C^yapre,  111 

Belgo  Cam  P  .  pref .  7  99«  ^  00  "P® . 

Bell  Telephone  .  8  138  6  80  „ . 

i  Brasilian*^  .  5  10014  «  O®  CdS  hrv  G8n  Ale  ‘  ’ 

Can.  Car.,  pref  .  7  82  8  54  ronii  rui  ' 

lean.  Cement  .  6  105t<  6  71  . 

Do.,  pref  .  7  114  6  14  . 

Can.  Cohverters .  7  93*4  ^  49  . 

Can.  Coftonp  . .  8  122  6  58  iri«  Bond  &  Sh 

Do.,  pref .  6  94  6  38  I  ^  ‘ 

C.G.  Electric  pref .  7  56  6  36  puj, . 

(Par  value  $60)  Ford  Motor  of  Cda .  . 

.  Can.  Ind.  Alco  *1.28  1914  6  56  Gibson  CHI 

c^\%, . 's  m"  593 

j  Dominion  Bridge  .  4  10114  3  94  Candy  “A” 

Dom.  Glass  * .  7  93  .61  qu . 

IdMis.  ,5  ^*4  [i  «de  ; 

IGoodywpref  .  7  95  7  37  pX^'t^at:  4- PowV.V 

T' .  1  o  1  I  II  \  Rickenbacker .  . 

D”  •  pr/f  „  . I  1 1  SO  in”*^; : ;. 


NEW  YORK  STOCKS. 


July  16,  July 
1926  19! 


Allis-Chalmers  ..  89t4 

Am.  .Agri.  Chemical  .  18*4 

Am.  Bosh  Magneto  .  21 

Am.  Can  .  66*4 

Am.  Car  &  F .  100 

Am.  Ice .  128 

Am.  Inter.  Corp .  34*4 

Am.  Locomotive.  . .  104*4 

Am.  Ship  &  Com  ....  9 

Am.  Smelting  134*4 

Am.  Steel  Foundries..  42*4 

Am.  Sugar .  6714 

Am.  Tel.  &  Tel _  14214 

Am.  Woolen .  23 

Anaconda  Copper..  . . '  49 

Atchison ...  .  138?4 

Baldwin  I.ioeo .  tldji 

Balt.  &  Ohio  .  97»4 

Bethlehem  Steel  (B)  .  46 

California  Petrol _  8314 

Canadian  PaciOc.  . . .  165*  j 

Central  Leather .  9*4 

Cerro  de  Pasco .  67  ?4 

.  Chicago  M.  &  St.  P. .  11  ?.< 

Chicago  Rock  Is .  64 14 

.Chile  Copper  Co .  3414 

(2hlno  Copper . 

Colorado  Fuel .  44 

Consolidated  Gas. . . .  10214 

Continental  Can.  > . ..  8014 

Corn  Products .  44 

f  Crucible  Steel .  76}4 

Columbia  Qaa . 8314 

Erie  Railroad .  361q 

Famous  Players.  .. . .  11614 

Freeport  Texas .  3214 

General  Electric .  356 

General  Motors .  16914 

Goodrich .  51 

Great  Northern  pref .  7414 

Great  Northern  Ore.. 

Gulf  States  Steel ... .  7714 

I  Inspiration  Copper.. .  25H 

Internat.  Hsrv.  NJ..  12614 

Internat.  Nickel .  3914 

Do.,  pref .  8614 

Tntsmat.  Paper . . 

Kelly  Sprlni^eld . 

Kennacott  Copper. ..  6614 

.  Lehigh  Valley .  9H4 

;  Miami  Copper .  15J4 

I  Missouri  K.  and  T. . .  8614 

!  Miaaouri  Padfle .  89V4 

National  Lead. ......  16914 

Nevada  Consol  Cop. . .  1414 

I  New  Haven .  4514 

Northern  Facifle.  . .  737* 

Pan.  Amer.  Petrol  B.  7074 
Pennsylvanie  R.  R.. .  6414 

i  Pare  Marquette .  9614 

I  Punta  Sugar .  3414 

FPlesce  Arrow .  28m 

t  Bay  Con.  Copper. ...  Ills 
Reading . 

RepubUe  Iron  &  S.  ..  56M 

Royal  Dutch .  6254 

,  St.  Louis  &  S.  P .  97 

'  Sinclair  Consolidated.  21 

I  Sloes  Sheffield .  131 74 

Southern  Padfle .  107 

Southern  Railway.  ..  11814 

i  StromWg  Cr. .  68  *4 

Studebaker .  66 

(  Tennessee  Copper. ...  1 1 J4 

'  Texes  Oil .  6874 

Texas  Padfle .  66  ^ 

!  Tobacco  Prod.  Co. . .  1081* 

'  Union  Padfle .  1547* 

,  U.  S.  Induat.  Alcohol..  6514 

U.  S.  Rubber .  69M 

'U.S.  Steel .  141M 

Do.,  pref .  1281* 

Utah  Copper .  .  , 

Vanadium .  36*5 

Westinghouse  E.ec. . .  71  *4 

White  Motor. .  597* 

Willys-Overland  -  28^4 

Worthington  Pump  291* 


Standard  Oil  Stocks. 

,,Net  ^  Bid 

^‘*■*’8^  1 — Anglo-American  Oil  1714 

* '4  2 — Atlantic  Refining  com. .....  112 

.  3—  Do  ,  pref  11614 

,  ,■  4 — Buckeye  Pipe  IJne .  6114 

+  !4  j  6— Eureka  Pipe  Line .  5214 

■  >  ^ — Illinois  Pipe  Line  . 184 

7— Imperial  Oil .  851^ 

””  IH  1  3 — Indian  Pipe  Line .  86 

■  ’4  9 — Internatl.  Pete  Com .  8274 

10 — National  Transit  .  1451 

—  l-H  11— N.Y.  Transit .  48 

12 — Northern  Pipe  Line .  75 

—  13— Ohio  Oil .  5674 

,  14 — Prairie  Oil  &  Gas .  51 

■*■  H  16 — Prairie  Pipe  Line .  12474 

},,y  19 — Southern  Pipe  Line .  63 

-~V<i  17— South.  Penns.  Oil .  8614 

+  314  18— Stand.  Oil  of  Calif .  5814 

~  ?  19—  Do..Ind  .  64 

—  20—  Do.,  N.J.  Com .  4874 

“  21—  Do.,  N.J.,  pref .  11874 

—  814  22—  Do.,  N.Y .  8214 

.....  I  28 — Union  Tank  Car  com .  92H 

—  H  124—  Do.,  pref .  IIT 

—  ^  25— Vacuum  Oil . IWVi 


I  Do.,  pref  . 7  115*^ 

-e.  Laurentide  r  . 6  87 

;  Laurentide  Power . 5  11^9 

aw  Mackay  7  134H 

^  j  Mont.  Cottons  .  6  119 

Do.,  pref  7  115 

^  jy  :  Mont.  Power  .  8  220 

!  Mont.  Tramways .  10  170 

,  Nat.  Breweries  . 14  64 

I  Do.,  pref  .  7  107 

/  Ontario  Steel  . 4  74 

Ottawa  Power  . . 8  98 

Penmans  . 8  188Vi 

Ask.  Do.,  pref .  8  104 

17^  Price  Bros  . . 2  68 

118  Do.,  pref. . 6H  100 

118  Quebec  F .  5  125V^ 

52  Do.,  pref . 7  lion's 

64  !  Shawinigan .  8  205 

188  '  Sherwin  Williams . 6  131 

85H  Do.,  pref . 7  UhH 

88  I  So.  Can.  Pow.  pref . 8  100 

82  H  Spanish  River . 7  100 

14H  ‘  Do.,  pref . 7  n2*i 

48  ,  Steel  of  Canada .  7  103 

78  Do.,  pref . .  7  118'^ 

87J-4  Tuckett  Tobacco . 4  82 

81 Do.,  pref .  7  103 

1?4H  Twin  City . 5  71 

68  Viau  pref . 7  88 

88  Wabasso  Cotton . $4  61 

58  Winn.  Elec,  pref .  7  98Vi 


Toronto  Unlisted  Quotations. 


5  2?  S.O.  Ind . 

I  ll  S.O.  Ken . 

*  Ss  S.O.  New  York . 

S  i'i  Superheater . 

5  J®  Un.  Lt.*  Pow.  "A”  .  . 

5  21  Vacuum  Oil . 


Prices 

Bid 

Ask. 

26 

264 

27 

37  *i 

174 

.50 

1774 

22  *( 

224 

23 

224 

52 

.531-2 

to 

45^  1 

46 

20 

20*i 

2-1  (3 

31 

60 

64 

6T*i 

69'.. 

70 

4? 

43 

224 

224 

51.9 

525 

h 

944 

361* 

36  U 

61^ 

«4 

356* 

354 

314 

S2Vti 

24*i, 

244 

64 

150 

153 

1244 

124*i 

24 

27 

84 

904 

.80»* 

64i< 

644 

B.  C.  COAL  OUTPUT 
SHOWS  FALLING  OFF 


Tons  (2.240  lbs).  Value. 
..  1.87.^J)n7  $  6,003.24.'* 


265.596 

678,140 

939,654 

1,439.695 

1,384.312 

2.800,046 

1.611.129 

2,595,125 

2,453.223 

1.939.586 

2,328.522 


796,788 

2,034.420 

2,818,962 

4,318,785 

4.152,936 

9,800.161 

5.638.952 

12,975,625 

12.266,115 

9,697,630 

11,648,610 


EV'RY  CANADIAN  FINANCIAL  INSTITUTION 
SHOULD  BE  A  SUBSCRIBER  TO  THE  DAILY 
FINANCIAL  BULLETIN  SERVICE  OF  THE 

Financial  News  Bureau 

of  Canada,  Limited 
Operating  in  conjunction  with 

The  Financial  Times 

Canada’s  Lcadinq  Finanrial  Newspaper 


The  Only  Canadian  Financial  Service  Operating  in  Both 
Montreal  and  Toronto 

EXCLUSIVE  NEWS  ON  CANADIAN 
TRADE,  INDUSTRY  AND  FINANCE 

Financial  News  Bureau  of  Canada 


^Montreal  Office: 

B6  Notre  Dame  St.  West 

Phone:  Main  4229-1951 


Toronto  Office: 
ft  .Jordan  Street 

Phonet  Adelaide  6495*6 


.65.026*604  $247,375,353 


_ I  624,  and,  after  operating  expenses  of  $159,824  over  the  corresponding  pp- 

$40,786  net  for  the  month  showed  a  riotl  of  last  year,  and.  by  virtue  of  a 
Southern  Canada  Power  Company, ;  gain  of  $11,312  over  .Tune,  1925,  at  decrease  of  $35,628  in  operating  ex- 
Limited:  Gro.ss  earnings  of  the  com- |  $67,948.  ,  For  the  9  months  ended  penses,  net  earning.s  for  the  period 

pany  for  the  month  of  June  amount- ;  June  30  aggregate  gross  earnings  to-  showed  a  gain  of  $195,352  at  $689,- 


$1,037,932. 


incre.asc  of  i  847. 


—  H  ■  Industrial  Storks 

.  Canadian  Westinghouse  ...  165  00 

+  2H  Cockshutt  Plow  pref  .  87  00 

±  H  Invettaneat  Yieldi  on  Stocks  and  1  Ss* ;  g'i  sS 


+  ^  Bonds. 

”  Furnished  by  Watt  ft  Watt,  Toronto 

_  u  Banks  Div.  Price  ’ 

_ Bata 

_  j’'  Can.  Bank  of  Commerce..  12  1*  222 

.  7  Dominion  Bank .  12  1*211 

Z.OU  Imperial  Bank .  12  1*  204 

_  la  Bank  of  Montreal  .  12  2*  270 

Bank  of  Nova  Scotia .  16  295 

.11  "ti  Royal  Bank  of  Canada .  12  2  261 

_  a  Standard  Bank  of  Canada  12  193 

_  a  Bank  of  Toronto . 12  219 

_  ,  n  Loan  *  Trust  Companies 

_ oi?  Canada  Landed  (Par  $100. 

— $60.  paid  up) . 10  91 

.  Canada  Permanent .  12  206 

11 ''i*  Central  Canada .  12  225 

_  ,3  Huron  ft  Erie .  7  182K 

_  Landed  Banking .  8  152 

I  u  National  Trust .  12  286 

—  1 U  Toronto  General  Trust ...  12  222 

.  f|  Union  Truat .  7  99 

_  U  Toronto  Mortgage  (Par 

.  iQ  $50) .  10  100 

_  9U  Prolwred, 

_ JfJ  American  Sales  Book .  7  93)4 

_  Canada  Bread  .  7  109  ( 

I  (J  Canada  Cement .  7  114H  i 

_  O  Canadian  General  Electric 

I  2  New(I^r$50) .  7  56H  ' 

_  JJ  Can.  Locomotive  .  7  82  H  i 

_ •!!  Can.  Car  ft  Foundry .  7  S2H  I 

,  IQ  City  Dairy .  7  107  ( 

—  M  Dom.  Stores .  8  116)^  i 

_  Goodyear  arrears 

_  *£?  in  dividends)  . .  7  96 


Dominion  Power  Com. 

I  Dunlop  Tire  Tve  pref..  . 
I  English  Electric  pref 


K  ag  B.  Greening  Wire  pref . 

2  ,2  !  King  Edward  Hotel  Dev.  A. 
a  07  I  King  Edward  Hotel  Deb.  B. 

R  ,o  i  Mount  Royal  Hotel  pref  , . 

K  *5  Robt.  Siinpson  6%  pref 

6  66  j  Willards  (Chocolates  pref . 

6  .22  Theatre  Storks 

6.48  Hamilton  United  com  . 


j  Loew  Buffalo  Com .  . 
6 . 49  j  Loews  London  pref 
5 . 88  !  Loews  London  Com 


6  26  Mansfield  Theatre*  com  .  . . 
5  11  Palace  Theatres  Preferred  .  . . 
S  Ji  Life  Insuranee  Storks. 

1  I  Capital  Life  26^  paid 
.  '  Commercial  Life  lOff  paid.. . . 

®  I  Continental  Life  20%  paid. . . . 


N.  Y.  Cotton  Exchange  Prices. 

Furnished  by  Jenks,  Gwynne  4  Co. 

Open.  High  Low  Closing 

January .  1730  1744  1727  1740  t.dg. 

March  .  1T45  1762  1745  1759-60 

May  .;....  1763  1779  1763  1775-77 

October  .  1728  1749  1  727  1746-47 

Decembor..:..  1728  1742  1724  *1785-36 
Spot  Cotton .  . .  1880  up  30. 


2  In  dividends)  . .  7 

3  Mackay  Companies .  4 

*  Maple  Leaf  Milling  7 

5  North  Star  (Par  $8) .  7 

*  Pacific  Burt  (Convertible 

Into  common  any  time)  7 

;  Porto  Rico  Railway .  7 

*  Spanish  River  (Cum-Par- 

i  ticipatlag) .  7 

’  Wm.  A.  Rogers  .  7 

^  Steel  of  Canada .  7 

J  Twin  City .  7 

J  Tri-City .  6 

I  Winnipeg  Electric .  7 

I  Common 

J  Bell  Telephone  .  8 

*  Brazilian  .  5 

*  F.N.Burt  $3 

?  British  American  Oil  (Par 

5  j  $25) .  8  2* 

I  !  C.P.R.  10 

J  i  Canada  Cement .  6 

*  I  City  Dairy  .  3 

I  Consumers  Gas .  10 

1  Dominion  Stores . $240 

I  Mackay  . .  7 

:  Twin  City .  6 

[  Bonds 

I  Canada  Bread  (1941).  .  6 

I  Canada  Cement  (1929)  6 

^  Canada  Steamahip  (.1943*.  5 

i  Can.  Locomotive  (1951).  6 

:  Rio  de  Janiero  (1935)  .  5 

i  Sao  Paulo  Tram.  (1929) . .  5 


J  '  Empire  Life . ,22  00 

I  f?  Excelsior  Life  29%  P«'<1  .  ’'2  00 

®  11  Great  West  Ufe .  360  00 

•  Monarch  Life  10%  paid  22  00 

?  J*  National  Life  26%  paid  49  00 

f  "  Rf.  Insurance  ..  22  90 

?  Saskatchewan  Life  10%.  paid.  15  00 

I  ff  Security  Ufe  25%  paid  30  00 

®  -  Sovertign  Life  26^  paid  26.00 

..  2^  I  Sun  Ufe  75%  paid.  ,  410  00 

5  63  :  Mortgage  ft  Ixmn  Slocks 

7  37  i  British  Mtge  ft  t,oan.  '  202  00 

7  37  Can.  Mtge.  Investment. .  83  00 

Clommercial  Finance  pref  ...  59  00 

6  67  London  L.  4  S.  ($50.  par) ....  44  00 

g  14  Midland  I.,oan  4  Savings  . .  17  00 

Mortgage  Discount  pref  ....  7.00 

6  66  ‘  Peoples  Loan  4  Savings  ...  71.00 

7  58  i  Sceurity  Loan  4  Sarings., ....  100  00 

5  93  '  Sherbrooke  Truat  Co .  110  00 

6  93  i  Toronto  Finance  pref .  4  00 

7  50  Tr>J8t  4  Guarantee  X.d .  74.00 


Bid 

Ask. 

165 

00 

170 

00 

67 

00 

59 

00 

.3 

00 

4 

00 

96 

.50 

99 

00 

.89 

50 

42 

00 

71 

50 

74 

00 

69 

00 

97 

00 

101 

00 

90 

00 

9S 

00 

94 

00 

96 

00 

79 

00 

H2 

00 

69 

00 

62 

00 

38 

00 

40 

00 

99 

00 

101 

00 

89 

00 

72 

00 

1 

50 

52 

00 

58 

00 

1 

75 

2 

25 

6 

75 

7 

25 

2 

75 

3 

20 

26 

00 

29 

00 

52 

00 

9 

00 

12 

00 

37 

00 

24 

00 

27 

00 

18 

00 

37 

00 

122 

00 

22 

00 

52 

00 

360 

no 

22 

00 

49 

00 

22 

00 

25 

00 

15 

00 

20 

00 

.80 

00 

.IT 

00 

26 

00 

29 

00 

410 

00 

202 

00 

63 

00 

59 

00 

61 

00 

44 

00 

17 

00 

7 

00 

7 

59 

71 

00 

76 

00 

100 

00 

110 

00 

4 

00 

6 

00 

74 

00 

76 

00 

m 

•CP 

HB' 

M 

K  1  i 

"1  HtH 

1 

tur" 

M>n  'Mill  M|Tr 

Foreign  Exchange. 


4  99  i  r,  * 

^  10  Demand 

5  71  }  Sterling  . 

4  23  :  Belgium 

5  76  Germany 
3  05  I  l*»'v 

5  20|bpam 


Royal  Bank  Wuotations: 

New  York  Montreal 

.  4  85M  4.85 

. . . 02261^  022816 

.  2381  .287729 

.  0324  H  082400 

. 1672  156965 


6  99  Switzerland  . . 1836  .198298 

:  France  .  02261<  .022615 

,  50  '  Denmark.  . 2651  .264657 

5  oo  '  Holland  . 4021  .401473 

5  50  '  Norway  . 2196  .219168 

6  no 'Sweden  3678  267888 

6  90  1  New  York  funds  in  Montreal  are  quoted  at  6-82 
5.90  I  of  1%  di*eount. 


Healthy 

Transpartation 

Sometimes  yoirhaveto  goa  long  way 
from  home  to  see  familiar  tidngs  in 
their  proper  light.  One  Montrealer,  who 
had  been  away  from  the  City  for  several 
months,  said  he  particularly  noticed  on  hiS 
return  how  bright,  clean  and  welLgroomed 
are  the  cars  of  the  Montreal  Tramways. 

These  are  points  in  which  we  take  particular  pride. 
The  construction  of  the  cars — ^the  material  used, 
the  provision  for  ventilation,  the  size  of  the  win* 
dows,  are  all  carefully  considered  with  these  points 
in  view;  and  every  time  a  car  returns  from  its  day’s 
run  it  is  carefully  washed,  cleaned  and  disinfected. 
These  things  make  for  healthy  transportation.  They 
constitute  OTjr.daily^contribution^to  the  health  of 
‘the  City. 


MONTREAL  TRAMWAYS  COMPANY 
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MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE- 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE.  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


Average  Earnings  of  7 
Industrial  Groups  Show 
Year  1925  Well  in  Lead 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21JORDAN  STREET 


TORONTO 


Million* 

40 

30 

20 

10 


1919 


1920 


1921 


1922 


1923 


1924 


Total  Net  Eatings 
on  35  Common  S^ocl 


1925 


PRICES  DRIFT  IN 
SUMMER  MARKET 
DURINGTHEWEEK 


Stock  Market  Averages  Reveal 
Little  Change  During  Past 
Week — Falling  Off  in  Trading 
— ‘  Brazilian  Smelters  and 
Breweries  Leaders  —  Few 
Trading  Features. 


GEOFFRION  & 

CO. 

Investment  Bankers 

Members  of  the  Montreal  Stock  Exchange 

101  Notre  Dame  Street  West 

18  Elgin  Street  i 

MONTREAL 

OTTAWA  ! 

j 

POWER 

The  Avon  River  Po-wer  Com¬ 
pany.  owns  and  operates 

the  Hydro-Electric  Power  plant 
on  the  Avon  River,  Nova  Scotia, 
with  a  capacity  of  2600  h.p.  A 
second  power  site,  two  miles  fur¬ 
ther  up  the  river  is  now  beins: 
developed  and  on  its  completion 
the  Company  will  have  a  total 
Installation  on  the  Avon  River  of 
approximately  5600  h.p.  This, 
together  with  the  property  ac¬ 
quired  on  July  1st,  the  Oaspe- 
reaux  River  Light.  Heat  and 
Power  Company,  Ltd.,  with  1100 
h.p.,  gives  them  a  total  of  6700 
h.p.  This  la  to  be  disposed  of  to 
the  numerous  municipalities  and 
industries  In  the  neipfhborhood. 
We  recommend  this  Company's 
'>14%  bonds  as  a  safe  invest* 
ment. 

Ask  for  descriptive  circular 

JDHNSIDN 

171  St.  James  St,  Montreal 

_ .  .  /  Montreal  Stock  Etrhanae 

Toronto  Stock  Eiehange 


B.H.PORTEOUS 

ft  Company 
Stodc  and  Bond  Brokars 

Member* 

Meatroal  Stock  Eaehuiia 


g  MoBtr 

! 


17  St.  John  Straat 
Montraal,  Qua. 


|DickinsonaiidWaHKmk 

-oMMUiftt 


No  Aesoimt 
mroauNlfA 
iaftfiT.;9ftMKSLST.,  M 


ASmBI  _ 

'  .SPAMSH  dR3F?12R 
CLAOReNTIDB 
PRICE  BROa 
BT. 

.  WAYAGAMACK 
BRMB’TON 

Tt  deollning  earn- 
'  temVT  Waiihave  endeavored 
to  amwer  this  vitally  Im- 
,,,peivant  cptestlon  In  our 
ourModi^'faMrsprtnt  bnlle- 
y.tln. 

foqoest. 

'Truaoc'Carsliey 

and'Onnpany 

Members  Momreel  Scod^  Excbsnge 

96  Notre  Dame  Sc.  West 
Montreal 
Tcbpbme  Main  j0id 


The  Small  loTestor 

ha*  rtiual  opportnntty  tvith  the 
Inrentor  ef  Inrae  mean*  of  ob- 
talnlHK  a  profitable  return  on 
bl*  money  by  Inveatina  In  onr 
Accnmnlative  Bond*.  They  were 
devlaed  leraely  brcaose  there 
are  ao  few  hlah-itrade  ■ernrttlea 
available  to  those  of  moderate 
means. 

The  small  snm  of  978.12  will 
pnrehiise  an  Aocnmnlative  Bond 
for  Sino  payable  at  the  end  of 
five  years. 

Onr  Bonds,  nlona  with  onr 
deposits,  are  aeeured  by  the 
Corporation’s  entire  Assets, 
which  amount  to  *48,281,493.32. 

It  Is  well  worth  your  while 
to  Investlsate  the  merits  of 
these. Accnmulatlve  Bends.  They 
are  a  partlcnlarly  attractive 
medium  fer  the  Investment  of 
small  amounts  on  which  you 
are  prepared  to  allow  the  Inter¬ 
est  to  aceumulate. 

Canada  Permanent 
Mortgage  Corporation 

14-18  ’TORONTO  STREET, 
TORONTO  2 

"We  have  been  providing  safe 
Investments  for  small  sums 
since  1856. 


AflBmdated'Gas  and  Electric 

CMapany 


.  n  Bwdvmy,  Ninr  T«rk 


DfvMends 

Tbs  Baeid  of  Dirocten  has  dt- 
iterod  the  followtac  soarterly  divi¬ 
dends:  » 

*<  DivWend  •srtrn  Pnfsrrsd  Stock — 
$1.6*  per  share,  payable  September  1. 
to  hoUcro  of  reeord  July  31,  1326. 

t*.M  Mvidsnd  Berios  ProCorred  Btscfc 
per  share,  psysble  Septem¬ 
ber  1.  to  hoMoes  of  rmotd  July  II. 
IMt. 

Provision  was  also  made  for  stock 
dividoads,  in  liao  of  the  cosh  divi¬ 
dends,  at  the  rate  ef  E.l^lOlths  of  a 
share  of  Class  A  Stock  for  esoh 
share  of  *8  Dividend  Series,  sad 
lA/lOOths  of  a  share  of  Clast  A  Btook 
far  ai^  share  ef  *6.36  Dividend 
SarieePreferr^  Stock  held. 

Ob  the  haals  of  *31.7$  par  share 
for  tbs  Class  A  Stock  thic  li  at  the 
aanual  rat#  at  *6.66  per  share  for  the 
$6  Dividend  Series  and  *7.2*  per 
share  tar  the  $6.M  Dividend  Series 
Praf erred  Stock. 

Stockholders  may  also  purehass  or 
sail  sufleisBt  scrip  to  make  foil  sbaMs 
at  the  rats  of  tl.M  above  or  below, 
rsapsetivoly.  the  sale  price  ef  Class 
A  Btook. 

M.  C.  O'KBEFFE,  Secretary. 


INTFIRXATIONAI,  PAPER  COMPANY 
New  York.  June  30th,  1926. 

The  Board  of  Directors  have  de¬ 
clared  a  Quarterly  dividend  of 
I'iftv  Cents  (30c)  a  share  on  the 
Common  .''tock  of  this  Company,  pay¬ 
able.  August  16th,  1926.  to  Common 
stockholders  of  record  at  the  close  of 
l)Usine«s  August  4th,  1926. 

Checks  will  be  mailed.  Transfer 
books  will  not  close. 

OWEN  SHEPHERD,  Treasurer. 


Dominion  Engineering  Works, 

LDflTED. 


DITIDEND  XOTICE. 

A  Dividend  of  Three  per  cent 
(S%)  has  been  declared,  which  Is 
payable  on  July  31st,  1926,  to  Share, 
holders  of  record  at  the  close  of 
business  on  July  20lh.  1926. 

By  order  of  the  Board. 

F.  W.  EVENS. 

Secretary. 

Montreal,  Que.,  20th  July,  1926. 


?  . .  . . ^ 

TheCwculatim  cf 


(Continued  from  Page  1) 

Influences  as  apart  from  the  gen¬ 
eral  trend  of  business,  such  as  Do¬ 
minion  Glass  and  Dominion  Bridge, 
while  the  pulp  and  paper  and  flour 
milling  groups  show  the  effects  of 
influences  peculiar  to  these  classes 
of  industry. 

The  analysis  of  the  35  companies 
shows  average  net  earnings  over 
the  seven  year  period  of  133,482,998, 
or  equal  to  10.33  per  cent,  on  the 
average  outstanding  common  capi¬ 
tal,  which  amounted  to  1324,257,692. 
The  year  1925,  with  average  earn¬ 
ings  of  $45,648,782,  equal  to  13.00 
per  cent.,  was  well  above  the  aver¬ 
age  for  the  period,  and  compared 
with  $37,761,698,  equal  to  11.01  per 
cent.,  for  1924;  $33,673,160,  equal  to 
10.06  per  cent,  for  1923;  $29,579,- 
213,  equal  to  9.09  per  cent,  for  1922; 
$26361.766,  equal  to  8.24  per  cent, 
for  1921;  $29,028,09^  equal  to  9.31 
per  cent,  for  1920,  and  $32,448,273, 
equal  to  11.29  per  cent,  for  1919. 

Heavy  Mining  Earnings. 

The  various  groups  reveal  widely 
diversified  trends,  as  will  be  seen 
from  the  figures  presented  here¬ 
with.  Earnings  in  the  textile  Indus¬ 
try,  while  well  ahead  during  1926  of 
any  year  since  1920,  are  still  far 
behind  1919,  when  the  industry  was 
at  the  i>eak  of  Its  prosperity.  The 
gain  in  earnings  during  the  past 
three  years  has  been  steady,  how¬ 
ever,  and,  with  the  companies  oper¬ 
ating  on  an  economical  basis,  it  may 
be  antiedpatod  that  further  improve¬ 
ment  will  be  shown,  eYen  although 
the  Industry  may  not  obtain  the 
mead  of  protection  which  it  should 
have. 

The  nafning  industry  hit  its  stride 
during  the  past  two  years,  with 
Smelters  showing  unprecedented 
production  figures  in  lead  and  zinc 
and  copper  production  again  on  a 
profitable  basis,  and  with  the  coal 
operators  showing  definite  signs  of 
recovery  from  the  era  of  strikes 
with  which  it  was  beset.  In  the 
meantime,  gold  production  continues 
to  show  a  steady  year  by  year  ex¬ 
pansion.  The  opening  up  of  many 
new  and  promising  fields  dnrlngthe 
past  year,  notably  those  of  North¬ 
western  Quebec,  the  Red  Lake  dis¬ 
trict  of  Western  Ontario,  and  North¬ 
ern  Manitoba,  hold  out  definite 
promise  that,  in  the  not  too  distant 
future.  Canada  will  lead  the  world 
in  producrtlon  of  the  yellow  metal. 

Owing  to  adverse  circumstances 
which  have  prevailed  in  the  indus¬ 
try,  chiefly  in  connection  with  the 
export  market,  which,  of  course, 
represents  the  great  bulk  of  the  de¬ 
mand,  the  flour  milling  indu-stry  of 
the  Dominion  has  shown  a  practi¬ 
cally  uninterrupted  recession  in 
earning  power  each  year  since  1919, 

,  the  year  1924  being  the  sole  excep- 
j  tlon.  Earnings  for  the  year  1925 
j  were  little  more  than  25  per  cent. 

I  of  those  for  the  year  1919.  The 
j  situation  is  little  changed  up  to 
I  date,  and  another  crop  of  poor  re- 
'  ports  is  looked  for  this  fall  when 
most  of  the  companies  issue  their 
•report  for  the  current  fiscal  year. 
Steps  are,  however,  being  taken  to 
I  attempt  to  rectify  some  of  the  in- 
!  fluences  which  have  been  the  cause 
of  the  disappointing  results  from 
'  this,  one  of  the  leading  Canadian 
I  industries. 

‘  Price  Cuts  .\ffect  Paper  Earnings, 
j  Average  net  earnings  of  the  pub- 
I  lie  utility  group  have  revealed  a 
wide  appreciation  over  ‘the  seven- 
year  period,  and,  with  a  large  pro- 
I  portion  of  the  Increased  earnings 
>  being  absorbed  by  capital  expan- 
I  sion  due  to  additions  and  extensions 
i  to  plant,  the  hydro-electric  Industry 
In  the  Dominion  has  an  exceedingly 
I  bright  future  ahead  of  It.  The  trac- 
j  tion  companies  are  also  showing  a 
j  decided  recovery  from  the  disap¬ 
pointing  conditions  which  prevailed 
for  some  years. 

While  the  pulp  and  paper  indus¬ 
try,  more  especially  the  newsprint 
section,  has  shown  a  wide  expan¬ 
sion  In  output  during  the  period 
under  review,  heavy  cuts  In  the 
selling  price  of  the  products  have 
had  their  effect  on  earnings,  the 
current  price  of  newsprint,  at  $65 
per  ton,  being  exactly  half  of  the 
price  prevailing  during  the  first 
quarter  of  1921,  when  prices  were  at 
their  peak.  The  current  and  pro¬ 
jected  increases  in  newsprint  capa¬ 
city  announced  during  the  course  of 
this  year  raised  the  fear  of  over¬ 
production  in  the  Industry,  but  It 
now  appears  to  be  generally  accept¬ 
ed  that  Canadian  mills  will  not  suf¬ 
fer,  output  having  been  consistently 
well  absorbed  throughout  the  cur¬ 
rent  year  despite  the  heavy  in¬ 
creases  in  production.  Average 
earnings  for  the  1926  fl8<^al  period 
amounted  to  about  70  per  cent,  of 
those  for  the  peak  year  of  1921.  and 
it  is  anticipated  that  the  current 
year  will  see  a  satisfactory  improve¬ 
ment  over  1925. 

Better  Outlook  For  SteeL 

Average  earnings  of  the  light 
manufacturing  or  specialty  group, 
while  still  showing  a  moderate  re¬ 
duction  from  those  for  the  year 
1920,  were  at  a  very  satisfactory 
rate  during  1925,  being  almost  40 
per  cent,  ahead  of  1921  as  the  re¬ 
sult  of  a  steady  yearly  expansion. 
With  general  prosperity  in  the  Do¬ 
minion,  more  especially  In  the 
farming  provinces  where  the  bene- 
fl(dal  effects  of  two  successive  valu- 
abl«  crops  are  plainly  evident,  at  a 


I  Brazilian  and  Smelter.s  again  ab¬ 
sorbed  the  bulk  of  the  trading  on  the 
local  board  during  the  current  week, 
'  the  former  declining  1»4  points  and 
I  selling  at  100  on  Thursday  morning, 
j  while  the  latter  was  4  points  higher 
at  a  price  of  218.  A  slight  cloud  In 
the  political  skies  In  Brazil  was  res¬ 
ponsible  for  the  selling  In  the  Trac¬ 
tion  issue,  while  the  strength  in 
Smelters  Is  doubtless  due  to  the  ex- 
hlgh  peak,  and  the  promise  of  a  con-  j  pectation  of  a  favourable  half  year- 
tlnuatlon  of  these  conditions  for  the  '  ly  earnings  .statement  when  It  is  pub- 
balance  of  this  year  and  most  of  \  lished  at  the  end  of  this  month, 
next,  this  group  should  show  a  |  National  Breweries  received  con- 
greater  appreciation  In  earning  I  sidcrable  attention  since  Monday  of 
power  as  a  result  of  operations  for  j  this  week,  and  was  up  over  3  points 


the  current  year  than  for  some  time 
now. 

The  heavy  manufacturing,  or  steel 
and  allied  Industries,  have  had 
rather  an  unfortunate  experience  as 
a  class  since  the  deflation  of  1920, 
demand  having  been  of  a  spotty 
character,  while  competition  from 
the  United  States  has  been  keen. 
The  outlook  of  this  group  of  com¬ 
panies  for  the  Immediate  future' Is 
also  a  bright  one,  the  record  build¬ 
ing  construction  In  the  Dominion 
during  the  current  year  bringing  a 
heavy  demand  for  structural  steel; 
the  transportation  companies,  a.s  a 
result  of  greatly  Improved  operating 
conditions,  coming  Into  the  market 
for  equipment  after  a  period  of 
hand-to-mouth  buj-ing;  the  agricul¬ 
tural  conditions  bringing  a  very 
satisfactory  demand  to  the  Imple¬ 
ment  companies;  while  the  Iron  and 
steel  companies  are  also  enjoying 
an  lmpro\ed  demand  for  their  pro¬ 
ducts. 

The  tables  presented  herewith  re- 
jveal  graphically  the  slow  but  sure 
recovery  of  industry  In  general  from 
the  deflationary  years  of  1922  and 
1923:— 


McDougill  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 

0 

Direct  Private  Wire  to  all  Branches  and  New  York 


Textiles. 

Common  Earnings 

P.C. 

Year. 

Capital  on  Comm. 

Earn. 

11919.  . 

.$24,616,100  $5,270,875 

21.41 

1920.  . 

.  '•  2.351.870 

9.55 

1921.  . 

.  **  1.885,591 

7.66 

1922.  . 

.  “  2,105,619 

8.56 

1923.  . 

.  “  1.974,851 

8.02 

1924.  . 

•*  2.030,764 

8.25 

1925.  . 

.  24.61Si500  2,429,797 

9.87 

6  year 
Aver.  . 

.$24,616,070  $2,578,481 

10.88 

Mining. 

% 

1919.  . 

.$47,433,950  $5,449,225 

11.49 

1920.  . 

4,691,600 

9.89 

1921.  . 

.  ••  4,213,590 

8.88 

1922.  . 

.  "  6,558.821 

13.83. 

1923.  . 

.  "  4,917,081 

10.37 

1924.  . 

,  47.390,100  8,631,772 

17.93 

1925.  . 

.  49.675,560  18,669,240 

37.66 

6  year 
Aver.  . 

.$47,768,057  $7,575,904 

15.86 

.Milling. 

% 

1919.  . 

.$10,749,588  $3,131,710 

29.13 

1920.  . 

.  11.486,453  2,345,898 

20.43 

1921,  . 

.  12,576,000  1,819,868 

14.47 

1922.  . 

.  12,575,000  1.620,169 

12.88 

1923.  . 

,  12,675,000  1,537.980 

12.18 

1924.  . 

.  12,675,000  1,721,611 

13.69 

1925.  . 

.  12,576,000  820,142 

6.52 

7  year 
Aver.  . 

.112,168.577  $1,855,910 

15.26 

Utilities. 

1919  . 

.$113,823,470  $7,139,729 

6.27 

1920  . 

.  114,512,740  6,923,202 

5.17 

1921  . 

.  118,263,110  8.285,974 

6.90 

1922  . 

124.089.070  10,537.475 

8.49 

1923  . 

132.O61,600  12,387,397 

9.38 

1924  . 

.  140.835.294  12.691.761 

9.00 

1925  . 

.  146,967,717  13,216,485 

8.99 

7  year 
Aver.  . 

$126,436,129  10,026.032 

7.93 

1919  . 

Pnlp  and  Paper. 

% 

.$37,799,100  $4,933,206 

12.93 

1920.  f 

.  61,064,700  9,243,819 

12.50 

1921.  . 

.  62,108,700  11,097,387 

11.37 

1922.  . 

.  62,108,700  6.371,848 

7.24 

1923.  . 

.  62,560,200  $,808,780 

8.46 

1924,  . 

,  62.560,200  8,627,527 

8.64 

1925.  . 

.  62,560,200  7,758,831 

7.89 

7  year 
Aver.  . 

.  $58,680,257  $7,963,057 

9.89 

Liirht  Maniifactiirinflr* 

1919.  . 

.$12,435,900  $1,112,358 

8.94 

1920.  . 

.  14,628,400  1.698,218 

11.61 

1921,  . 

.  16,775.300  1,064,985 

6.35 

1922.  . 

.  16.775.300  1.167,751 

6.96 

1923.  . 

.  16.775,300  1.282,877 

7.65 

1924.  . 

.  16.776,300  1,251.587 

7.46 

1925.  . 

.  16,775,300  1.492,656 

8.90 

7  year 
Aver.  . 

.$15,848,686  $1,295,777 

8.18 

Heavy  Mannfactnring. 

1919.  . 

.$37,976,000  $5,411,170 

14.29 

1920.  . 

.  *'  2,773.486 

7.31 

1921.  . 

.  "  (12.015.629 

1922.  . 

.  "  1,217,540 

3.21 

1923.  . 

.  "  3,663,994 

9.66 

1924.  . 

.  "  2,996,676 

7.90 

1925.  . 

.  "  1,261,631 

3.33 

7  years 
Aver.  . 

.$37,^5,000  $2,186,981 

5.76 

Rempitulatfon. 

$  $ 

% 

1919  . 

.284,833.108  32,448,273 

11.39 

1920  . 

.311,716,143  29,028,09S 

9.31 

1921  . 

.319,717,160  26,351,766 

8.24 

1922  . 

.325.573,120  29,579,213 

9.09 

1923  . 

.333,997,050  33,573,160 

10.06 

1924  . 

342,9112.994  37.751,698 

11.01 

1925  . 

.351,034.268  46,648,782 

13.00 

7  years 
Aver.  . 

.324,257.692  33,482,998 

10.33 

Dry  loe  Company,  Limited: 

The 

from  last  week’s  close  at  Its  price 
of  6414  on  Thursday  morning.  The 
summer  season,  of  <x)urse,  means  a 
lot  to  the  brewing  comi)anles,  and 
It  Is  understood  that  -sales  of  Na¬ 
tional  Breweries  have  been  on  a 
substantial  scale  during  the  current 
summer. 

Friday  of  last  week  supplied  some 
trading  features,  Canadian  Cottons 
gaining  8  points  to  123,  IMexican 
Power  3  points  to  69,  and  Sherwin 
Williams  preferred  4^4  points  to 
115'4.  The  gain  in  the  price  of  Cot^ 
tons  was  (ioubtlcss  due  to  the  fact 
that  the  security  did  not  participate 
in  the  recent  more  or  less  general 
appreciation  In  the  level  of  textile 
stocks  while  the  preferred  Issue  of 
Sherwin  Williams  was  only  reflect¬ 
ing  the  improved  position  of  the  i 
.stock  as  a  result  of  the  Intention  of 
the  direetjons  to  call  In  the  out¬ 
standing  funded  debt  of  the  company. 
The  strength  In  Mexican  Power  was 
due  to  the  expectation  of  a  faixiiir- 
able  report,  which  is  due  to  be  pub¬ 
lished  shortly. 

Summer  Market. 

That  we  are  definitely  In  the  midst 
of  a  typical  summer  market  is  evi¬ 
denced  by  the  fact  that  Financial 
Times  Stock  Market  Averages  of  16 
common  stock  showed  very  little 
change  throughout  the  week,  the 
weekly  average,  at  101.7  being  the 
same  as  that  for  the  previous  week. 
Trading,  with  the  exception  of  a 
few  market  favourites,  waS  practi¬ 
cally  at  a  standstill,  while  prices 
are.  on  the  whole,  showing  a  drift¬ 
ing  tenitency. 

The  following  table  presents  the 
monthly  averages  since  the  begin¬ 
ning  of  this  year,  together  with  the 
dally  averages  for  the  past  week;  — 

January  av’crage . ••  190.0 

February  average .  102.7 


Malcolm  C.  Oswald 


C.  Graham  Drlnkwater 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Ettchonge 


Telephone*  Main  6675-6676  -  151-Notre  Dame  Street  W. 

MONTREAL 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  BXCHANQB 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


ADEL.  3221 


TORONTO 


May  average  .  «.. . 


100,1 

98.1 

100.2 

lOS.O 

97.3 

101.6 


DIVIDEND  NOTICES,  ETC. 


BANK  OF  MONTREAL 

Notice  is  hereby  given  that  a 
DIVIDEND  of  'THREE  per  cent, 
upon  the  paid  up  Capital  Stock  of 
this  Institution  has  been  declared 
for  the  current  quarter,  payable  on 
and  after  WEDNESDAY,  the  FIRST 
day  of  SEPTEMBER  next,  to  Share¬ 
holders  of  reoord  of  31st  July,  1926. 
By  order  of  the  Board. 
FREDERICK  WILLIAMS-TATLOR, 
General  Manager. 
Montreal.  2(Hh  July.  1926. 


DIVIDEND  NOTICES,  ETC. 


The  Royal  Bank  of  Canada 

DIVIDEND  No.  156 
l^OTICE  is  hereby  given  that  a 
Dividend  op  Three  per  cent 
(being  at  the  rate  of  twelve  per  cent 
per  annum)  upon  the  paid-up  capital 
stock  of  this  bank  has  been  declared 
for  the  current  quarter,  and  will  be 
payable  at  the  bank  anil  its  branches 
on  and  after  Wednesday,  the  first  (lay 
[.  I  of  September  next,  to  shareholders  of 
, p  I  record  at  the  close  of  business  on  the 
1®1.5  1  3igt  day  of  July. 

By  order  of  the  Board, 

C.  E,  NEILL, 
General  Manager 

Montreal,  Que.,  July  13,  1926. 


101  9 


101.7 


Lowest  day.  1926 . 

Thursday,  July  15 . 

Friday,  July  16  101.8 

Saturday,  July  17  ..  ..  ..  .  .  101.7 

Monday,  July  19-.  ...  ..  . 

Tuesday,  July  20 . 

Wednesday,  July  21  ..... 

Average  for  week . 

Previous  week .  101.7 

The  weighted  index  number  of  the 
25  best  selling  industrial  and  Public 
Utility  common  stocks  on  the  Mont¬ 
real  and  Toronto  exchanges,  com¬ 
puted  by  the  Dominion  Bureau  of 
Statistics,  rose  from  178.4  for  the 

e«ding  July  Mth  •.«  173  6  1.«  j  (||iaiiiag  lauli  of  ConnKrce 

The  weighled-lndex  number  of  the  1  •  .  *  ■ 

volume  of  stocks  traded  fell  from  j  DITIDEND  NO.  15S 

65.0  to  43  3  and  that  ter  total  value  |  ^ 

of  stocks  tradeel  from  116.0  to  77.8  In  .  Three  per  cent,  upon  the 

the  same  period.  /  paid-up  capital  stock  of  this  Bank 

has  been  declared  ter  the  quarter 
ending  31st  August,  1926.  payable  at 
!  the  Bank  and  Its  Branches,  on  and 
I  after  Wednesday,  1st  September 
nAMI/  nC  TODflAITn  'oext,  to  shareholders  of  record  at  the 
oANVi  Ur  I  UlfUri  lU  I  close  of  business  on  the  16th  day  of 
wnilll  I  WIBW11  ■^jAugust.  1926.  The  transfer  books 

will  not  be  closed. 


STRONG  POSITION 


By  Order  Of  the  Board. 

S.  H.  LOGAN, 

General  Manager. 


Liquid  Assets  60%  Of  Total  Liab¬ 
ilities  Deposits  Show  Good  In¬ 
crease  On  Half  Tear. 

The  half  yearly  balance  sheet  of , July,  1926. 
the  Bank  of  Toronto  as  at  May  31, 

1926.  published  this  week  reveals  the 
Institution  to  be  In  a  very  strong 
financial  position;  one  of  the  most 
interesting  features  of  the  statement 
being  the  fact  that  liquid  assets  am¬ 
ounting  to  $60,121,243  constitute  60% 
of  all  liabilities.  Total  assets  are 
shown  at  $111,462,030.  Capital  an(l  | 


I  McIntyre  Porcupine  Mines,  Limited 

j  (No  Per.<<onal  Liability) 

I  DIVIDKND  NO.  31. 

I  NOTICE  is  hersby  given  that  a  dlvl- 
i  dend  of  five  per  cent.  (5%)  on  the 
'  Issued  Capital  Stock  of  the  Company 
will  be  paid  on  the  l.st  day  of  Sep- 


1926. 

By  Order  of  the  Board. 

EALMER  NEILLY.  Treasurer. 
Dated  at  Toronto,  July  15th.  1926. 


surplus  total  $12,428,490  or  26%  ofjat  the  close  of  business  August  2n(3, 
loans. 

Other  outstanding  items  in  the 
statement  include  nearly  $17,000,000 
cash;  $32,642,357  in  securities,  of  the 
highest  class  and  at  present  market 
prices  worth  substantially  more  than 
shown;  over  $8,000,000  of  call  loans, 
amply  secured  by  listed  bonds  and 
securities  with  aciequate  margin  and 
$46,321,596  of  current  loans,  which 
arc  clean  and  well  secured,  provision 
haying  been  made  for  possible  losses. 

Gain  In  Deposits. 

The  business  of  the  hank  shows 
steady  growth.  Since  November  30, 

1925,  the  number  of  savings  accounts 
has  increased  by  over  4,800  and  total 
savings  deposits  has  gained  In  the 
same  period  by  over  $2,700,000.  In 
commenting  on  the  position  occupied 


company  announces  the  completion 
of  its  new  containers  for  Installation 
in  household  refrigerators.  The 
cost  to  the  householder  will  be  5% 
of  the  amount  required  for  an  elec¬ 
tric  installation  and  will  give  an 
equal  service.  The  cost  of  refriger¬ 
ation  per  year  by  Dry  Ice  will  not 
exceed  60%  of  the  combined  Inter¬ 
est,  power  and  depreciation  charges 
of  electric  refrigeration.  The  com¬ 
pany’s  preeent  output  of  Dry  Ice  is 
sold;  and,  as  there  has  been  a  large 


adian  Banking  field,  the  pamphlet 
says: — 

“Since  1856  the  Bank  of  Toronto 
has  been  taking  Its  full  share  in 
developing  the  agricultural,  indus¬ 
trial  and  commercial  interests  of 
Canada,  and  the  sound  banking  poli¬ 
cies  upon  which  it  was  founded  are 
the  policies  of  te  bank  today,  broad¬ 
ened  and  enlarged  by  the  experiences 
gained  and  applied  with  the  know¬ 
ledge  that  it  requires  real  personal 
co-operation  with  its  clients  to  best 
meet  the  demands  of  modern  busl- 
»es3'’. 

demand  ter  domestic  refrigeration, 
the  company  will  be  unable  to  fully 
undertake  this  service  until  their 
new  plant  is  in  operation  about  No¬ 
vember  15th. 


DIVIDEND  NUMBER  152. 

HoIGnger  Consolidated  Gold 
Mines,  Limited 

(No  Personal  Liability) 

A  dividend  of  2%  on  the  outstand¬ 
ing  capital  stock  of  the  Company  has 
been  declared  payable  on  the  12th 
day  of  August,  1926,  on  which  date 
cheques  'will  he  mailed  to  share¬ 
holders  of  record  at  the  close  of 
business  on  the  27th  day  of  July. 
1926. 

Dated  the  20th  day  of  July,  1926. 

I.  McIVOR. 
Assistant-Treasurer. 


Dominion  Bridge  Company, 

LIMITED. 

DIVIDEND  NOTICE. 

A  Quarterly  Dividend  of  One  per 
cent  (1%)  has  been  declared,  pay¬ 
able  Augus't  16th,  1926,  to  Share¬ 
holders  of  record  at  the  close  of 
business  on  July  31st,  1926. 

By  order  of  the  Board, 

F.  W.  EVENS. 

Secretary. 

Montreal,  (2ue..  20th  July,  1926. 


Associated  Gas  and  Electric 
Company 


(1  Broadway,  New  York 


Dividend — Class  A  Stock 


The  Board  of  Dirceton  of  Aaao- 
efeted  Om  and  Elaetrle  Comtiany  h*a 
daelarad  th*  quartarly  dividend  per- 
■tile  Auguat  2  on  it*  Claa*  A  Sto^ 
to  holder!  of  record  at  the  cloae  of 
huaineas  Jane  30,  1036,  at  the  rate  at 
at  one  ahare  of  Ctaaa  A  Stock 
for  each  abore  held,  or  10%  per 
annaea. 

At  this  rate  the  atock  dividend  la 
equivalent  to  about  38.00  caah  per 
ahare  par  year  baaed  on  the  preaeat 
market  priee  of  aboat  $80.00. 

Stoefcholdera  may  also  purehasa  or 
tell  anffleient  acrip  to  make  full  aharea 
at  the  rate  of  *1.00  above  ar  below, 
n^ec^aly.  tbe  oala  prloo  of  Cloae 

H.  C.  (YKEEFFE.  Secretory. 


ARNOLD  BROS. 

Limited 

NOTICE  OF  DIVIDEND 

on 

Flr.st  Preferred 
Dividend  No.  8 

NOTICE  Is  hereby  given  that  a 
dividend  of  one  and  three  quarters 
per  cent.  (1%%).  being  at  the  rate 
of  seven  per  cent.  (7%)  per  annum, 
has  been  declared,  paj’able  August  1st, 
1926,  to  shareholders  of  record  at  the 
close  of  business  July  19th,  1926. 

By  order  of  the  BoariL 

E.  B.  HUGHSON, 
Secretary. 


ARNOLD  BROS. 

Limited 

NOTICE  OF  DIVIDEND 

<m 

Second  Preferred 
Dividend  No.  8 

NOTICE  Is  hereby  given  that  a 
dividend  of  two  per  cent.  (2%).  be¬ 
ing  at  the  1  rate  of  eight  per  cent. 
(8%)  per  annum,  has  been  declared, 
payable  August  let,  J926,  to  share¬ 
holders  of  re<»r<i,  at  the  close  of 
business  July  Ifith,  1926. 

By  order  of  the  Board, 

E.  B.  HUGHSON. 

Secretary. 


Gillette  Safety  Razor  Company 

The  Board  of  Directors  has  today 
declared  a  regular  quarterly  dividend 
of  Seventy-five  cents  (.$.75)  per 
share,  and  an  extra  d^idend  of 
Twenty-five  rents  ($.26)  per  share, 
payable  from  the  office  of  the  Old 
Colony  Trust  Company,  Boston,  Mas¬ 
sachusetts,  on  Seiptember  1,  1926,  to 
sliareholders  of  record  at  the  close 
of  business  August  2,  1928. 

FRANK  J.  FAHEYf  Treasurer. 

July  14,  1926. 


Notice  to  Shareholders  of 

B0URL4MAQUE  SYNDICATE 

Notice  is  hereby  given  that  at  a 
meeting  of  the  stockholders  of  the 
Bourlamaque  Syndicate.  Limited,  held 
on  June  26th,  the  Officers  and  Direc¬ 
tors  were  authorized  to  increase  the 
capital  of  the  BourJainaaue  Syndicate. 
Limited,  from  50.000  shares  of  36.00 
each  to  500.000  shores  of  $1.00  eftch. 
and  that  the  Directors  nre  further 
authorized  to  deliver  to  all  share¬ 
holders  of  record  of  July  sth  ten 
shares  of  the  new  stock  of  a  par 
value  of  one  dollar  each  fri-  each  ono 
share  of  the  five-dollar  par  stock. 

The  ccrtlf ioate.s.  are  exchangeable 
at  the  office  of  the  Prudential  Trusr 
Company,  Toronto  and  Montreal,  or 
at  the  head  office  of  the  Comhan?"  910 
Dominion  E.xpress  Bklg ,  Jlontreal. 
r.Q.  6 

BOURL.4M.AOLC  CYXDIf.'l'i'C,  LTD  , 

A.  M.  DUN?.",  Urcrctary. 


